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Australia PPG buys 
closer to medical 
uranium electronics 
shipments groups 


moved a step nearer lift" 
nig its ban on uranium «*!«»; to 
v France,;: with the Labor Govern- 
ment Twinning crucial party support 
iotfoe move. 


^Support from parliamentary 
,/ gfrffi b er s o t the party was signifi- 
•cantfor the Government because 
Jhe’ uranium ban had stood as a 
monument toleft-wing principles in 
an increasingly right-wing dominat- 
- >ed Labor Government 

Barely a month ago, at Ok Labor 
ftqty’s- national congress, the ban 
bpibeea reaffirmed as a part of the 
; party's policy platform. Pfcge 3 


Pakistan arrests 


' BtiBbe arrested dozens of goven- 
- toe dt opponents and troops pa- 
,4jolie4 southern SinH province, vir- 
toallyhalting a week of political 
.protests . and riots which wried at 
least 17 people in Pakistan. 

US-Soviet debate 

" Senior Soviet and American policy- 
makers wiD meet at a Latvian re- 
. sort: next month for a week of de- 
bate on relations between Washing- 
ton and Moscow. 

Smuggling scandal 

Former Soviet Deputy Foreign 
. Trade Minister V ladimir ' S ushkov 
was arrested recently in connection 
' with a smug gling wmdal, the. gov- 
ernment daily Izvestia reported. 
Pa&i 

Ugandan rebel raid 

r The Ugandan government garrison 
ip the strategic northern town of 
Gulii was attadtedby 400 rebel sol- 
diers left over from- the. disbanded 
■nnnies of former governments. 
; Thirty rebels and three government 
soldiers were killed. Page 2 

Manila holiday 

Manila city anthorities'dedaref^-s.. 
^pSJbfi£Bbliday in the Philippine cap- 
ital. to mark the., third anniversary 
of the murder Of fhrnqgr Swwfair 
Benigno Aquino. - - ■ ■ - 

Basque attacks ; 

Suspected Basque separa ti st s set 
fire to two French cars in separate 
incidents near San Sebastian, nor- 
thern Spain. ■ ■ : 

Crime protest 

T^ree cm] guards a n d one demo n - 
sttator were injured in a ’protest 
wg^hygt street crime in La Un ion, 
soutbecn Spain. Police.used rubber , 
billets and tear gas after protestors 
barricaded a road. 

Refugee fines 

The West German government is 
considering fining ^pHnag up to 
DM 2,000 ($966) for each refugee 
flown into the country without a 
valid visitor’s visa. 

Italian Jet crashes 

An I talian F-1D4 military aircraft 
crashed and exploded near Gubbio, 
central Italy, killing the pilot 

From China dally 

3be offici al China Daily, C hin a ' s on- 
tydaify English-language newspa- 
per ,-wiI14je printed in London and 
distributed in Western Europ e from 
September L Pages will be trans- 
mitted daily by satellite to L o n don. 



Bhds threat 

Afr-tfSjffie over Charles de GauBe 
airport, Paris, has been threatened 
by an invasion of hundreds of sea- 
gulls. A jumbo jet was forced to 
torn back after birds were sucked 
into jet engines. 

Botham record 

. j gj3kfljp iD set a new worid record 
for test wickets - 357 -In En g l a n d's 
fond test against New Zealand, tak- 
ing three wickets for 38 runs includ- 
ing mw off his first balL New Zea- 
land were 142 for four after rain 
stopped play. - - 


PLATINUM AND GOLD: Precious 
metals prices finned strongly once 
again in London yesterday, with 
gold dating at $38325 an ounce, up 
$525 on the day, and platinum fin- 
ishing at $556, up $2250 and at a 
new five-year high. The main bul- 
lish influence came front the New 
York platinum futures market, 
where there was strong speculative 
buying in reaction to continuing 
concern about the South African 
situation and a tight short-term 
supply situation. In New York the 
Comes December gold settl em e n t 
was $390.60. Cbmmodities, Page 20 

RUMANIA plans to reduce its debt 
to Western banks to $4bn from $8bn 
by the mid of this year, the conn- 
fay’s ambassador to Austria said. 

TOYS B. US, leading US toy special- 
ist retailer, saw a welcome increase 
in earnings in the second quarter 
but still showed a mines drop in 
profits in the first half of the year. 
Page II 

BET, diversified UK industrial ser- 
vices group joggling with two take- 
over bids in tie cleaning and scaf- 
folding sector, raised its offers for 
B r e ag reen -and the HAT group to a 
combined value of £146m (S204.4m) 
and declared them finaL Page LL 

CULUNET SOFTWARE, US main- 
frame c o m pu te r programmes sup- 
plier, repented losses and reduced 
sales for the quarter ending July 31, 
Warning its problems an a general 
softness in the c om p u ter market 
Page 1L . 

The Financial Times wiD not be 
published on Monday because of a 
bottday in Britain. The £gest of FT 
commercial law reports will be coo- 
rinded nert week. 


EUROPE’S BUSINESS NEWSPAPER 

Friday August 22 1986 


Thaw begins between 
Peking and 
Moscow, Page 8 
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Press lifts the veil on impact of South African emergency 


PPG INDUSTRIES of Pittsburgh 
announced the 8100m purchase of 
two medical electronics companies 
is the first diversification from its 
traditional glass, coatings and 
chemicals business. Page 1L 

UNILEVER, Angto-Dutch food and 
detergents group, said it held more 
than 40 per cent of the shares of Na- 
arden International, Dutch flavours 
and fragrances company with, 
which it is discussing a full take- 
over. FfegeU 

WALL SfTREET: The Dow Jones in- 
dustrial average closed 0.14 down at 
1,881.19. Phge28 

TOKYO stocks suffered their first 
fall in 11 sessions amid mounting 
concern over the high level of 
prices. The Nikkei market average 
fell 260.64 to 18,675.60. Page 28 

LONDON equities gave up an early 
advance as the Bank of En gland 

signalled that hopes of ah immedi- 
. ate redaction in UK in te rest rates 
were premature. The FT Ordinary 
index ended 12 lower at 1,267.1. 

Page 28 

DOLLAR dosed in New York at DM 
2.0410. SFr 1.6445. FFr 62820 and 
Y15325. It fell in London to DM 
22415 (DM 22485); SFr 12445 (SFr 
1.6465); FFr 62875 (FEY 62825), and 
Y153J.5 (Y15325). On Bank of Eng- 
land figures, the dollar’s nd»y fell 
to 1102 from 110.04. Page 21 

STERLING closed in New York at 
51.4975. It fell in London to $1.4985 
($12045); DM 3.0600 (DM 3.0825); 
SFr 2.4650 (SPY 2.4775); FFr 102200 
(FFr 102525), and Y22920 (Y230.75). 
The pound’s exchange rate index 
fell 02 to 71.7. Page 21 
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SOUTH AFRICAN and foreign 
journalists are taking a brief and 
unexpected opportunity to report 
on the impact of the country’s state 
of emergency without some of the 
inhibitions oi the stringent press 
curbs which accompanied its impo- 
sition in June, writes A nth o ny Rob- 
inson in Cape Town. 

The Cape limes and other South 
African newspapers took advantage 
of a chink in the armour of the 
emergency laws, revealed in a Na- 
tal Supreme Court ruling on Wed- 
nesday, to publish hitherto forbid- 
den details of security force actum. 

They i n clude d descriptions of 
permanent road blocks in Cape 

Town’s Greats 1 Guguletu area, 
dose to the Crossroads squatter 
camp half razed in bloody fighting 
in May; police raids on shops, 
schools and funerals of unrest vic- 
tims; and the arrest of trade union- 


ists. political activists, priests and 
academics. 

Hie reports helped to flesh out 
the bald list of over 8.500 names of 
people detained under the state of 
emergency, delivered to Parliament 
this week - a list which opposition 
leaders have already declared in- 
complete. 

The Supreme Court ruled that 
comprehensive restrictions on the 
presence of reporters in black areas 
and on the conduct of the security 
forces had been improperly promul- 
gated. The state is expected to move 
shortly to plug the gap, but in the 
meantime it is lor the first time pos- 
sible to describe the impact of the 
security Jaws. 

The impact of the emergency reg- 
ulations has been felt in townships 
across South Africa. An insight into 
life in black South Africa was pro- 
vided yesterday in two visits which 
previously would have been 


banned, and on which I would not 
have been able to report. 

Yesterday I visited the offices of a 
small textile workers' trade union 
whose leadership was arrested and 
detained for 37 days shortly after 
the state of emergency, and the 
Crossroads squatter ramp to file 
this report on how the emergency 
has been applied. - 

The general secretary of the Gen- 
eral Clothing Workers' Union, a vi- 
gorous, humourous black lady, may 
not speak to the press or be quoted 
under the terms of her release from 
detention. But fellow leaders of the 
union, in a shabby shop front office 
close to Cape Town docks, said she 
had been arrested by police at 
borne on the night of June 11, hours 
before the emergency was formally 
declared, and detained under Sec- 
tion 50 of the Internal Security 
Acts. 


US presses Japan 
and Germany to 
cut interest rates 

BY GEORGE GRAHAM IN LONDON AND DAVID BROWN IN FRANKFURT 


WASHINGTON yesterday urged 
West Germany and Japan to reduce 
their interest rates, after the Feder- 
al Reserve Board’s ft point cut in 
the US discount rate on Wednesday 
bud faflgrf to bring an immediate re- 
sponse from other central banks. 

Mr Larry Speakes, the White 
House spokesman said the Admin- 
istration “welcomes” the move but 
added pointedly that “we certainly 
do fed it would be helpful" if Japan 
and West Germany followed suit. 

“We have always indicated that 
lower interest rates on the part of 
our trading partners would 
strengthen their economies,* he 
said. 

Japanese central bank officials 
yesterday appeared unmoved by 
the cut in the US rate to 5ft per 
cent, the lowest level for nine years. 
The Fed’s action, however, is ex- 
pected to put greater pressure on 
West Germany’s Bundesbank to cut 
its own discount rate, which has 
stood at 3ft per cent since March. 

German officials firmly denied 
that any special session of the cen- 
tral bank council, which must ap- 
prove any discount rate move, was 
planned before the next regular 
meeting next Thursday. It has be- 
come dear, however, that the Ger- 
man derision on whether to cut 
rates need not depend on a similar 
move from Japan. 

. West Germany has resisted 
strong calls from the US adminis- 
tration for interest rate reductions 
to stimulate its economy, and did 
not follow the last US discount rate 
cut five weeks ago, despite barely 



veiled bints from , the Fed that it 
should do SO. 

Strong growth in the second 
quarter, when the country’s gross 
national product rose by between 
12 and 2 per cent, may have weak- 
ened the US case that West Ger- 
many should stimulate its economy, 
but it is thought that the apprecia- 
tion of the D-Mark against the dol- 
lar, which has squeezed the price 
competitiveness of German exports, 
has strengthened the arguments of 
those on the Bundesbank council 
who favour an early rate cut 

Despite an expected nominal DM 
lOffbn ($49bn) trade surplus this 
year, German exports are already 
stagnating in real terms if effects 
such as the 54 per cent fell in oil 
prices are taken into account while 
imports have been climbing quick- 
ly. 

The dollar has weakened by 16ft 
per cent against the D-Mark so for 
this year and by more than 28 per 


cent since the Plaza meeting of fi- 
nance minis ters of the Group of 
Five leading industrial nations in 
September 1985, which decided on 
concerted action to bring the dollar 
down in value. 

Despite the lack of matching 
moves by Japan and West Germany 
yesterday the US dollar to 

recoup some of its e artier losses in 
the immediate wake of the discount 
rate cut in European trading and 
was mixed in late New York trad- 
ing. 

As expected US short term inter- 
est rates were sharply lower with 
the overnight Fed funds rate drop- 
ping down to 5ft per cent while 
Treasury Bill rates dropped by up 
to 10 basis points to new 12-month 
lows. ' 

In the equity market the Dow 
Jones industrial average dosed 0.14 
percent tower on the day at 1,881.19 
In moderately heavy trading with 
136m shares changing hands on the 
New York Stock Exchange and de- 
clining stocks outnumbering those 
adv an c in g by three to two. 

Beyond the danger of 8 yet 
stronger D-Mark, however, West 
German officials recognise the need 
to provide s om e concrete support i 
for the Reagan administration in its | 
attempts to fend off protectionist 
sentiment in the US Congress. 

Herr Hanns Christian Schroeder- 
Hohenwarth, president of the Fed- 
eral Associa t ion of German Banks 
said the Bundesbank could cut in- 

Contmned on Page 10 
UK stock levels. Page 4; Analysis, 
Page 19; Lex, Page 10 


Hoechst and BASF earnings 
fall on dollar rate decline 


BY DAVID BROWN M FRANKFURT 


HOECHST and BASF, two of the 
tog three West German chemical 
groups, yesterday reported drops in 
both sales and earnings in the first 
half as the unsettling effects of the 
low US dollar rate and low oil prices 
took tbeir tolL 

He German chemicals industry 
officially expects business to stabi- 
lise at last year’s high levels, but 
both Hoechst and BASF are de- 
pending on more robust d o me s tic 
and European markets as we& as 
more stable exchange and commod- 
ities prices to stem the slide in the 
second half 

At Hoechst, worldwide group 
turnover fell by 12 per emit to DM 
19261m (S92bn) from DM 2221bn 
during the same period a year earli- 
er. 

Group pre-tax profit feD by 1 per 
cent to DM 1.63bn although second- 
quarter results showed an unspeci- 
fied imp rov em ent over last year's 
figures. 

Hoechst has already warned erf 
possible lower earnings for 1988 af- 
ter tbe buoyant DM 3J5bn achieved 


last year but remains confident that 
the climate will improve in the sec- 
ond half. 

At BASF, turnover feD by 52 per 
cent to DM 22.72 bn, but pre- ta x 

pprnfnpc chrmrwi Mm mnrp chnr rv 

SrSw-l pwSt to DM 129fanT 

The group expressed “optimism” 
in June that it would be able to re- 
coup eywitngTi by year’s pud — and 
still speaks of an expected “good de- 
velopment in the business climate* 
based on a solid order book, good 
order intake and an expected stabi- 
lisation of crude oil and exchange 
markets. The group reported profits 
o£ DM 324bn in 1985. 

For both groups, much of the 
first-half decline was directly attri- 
buted to tbe low dollar rate (despite 
strong earnings in US subsidiaries) 
which has cut revenue and profits 
expressed in D-Marks and undercut 
competitiveness against dollar pro- 
ducers. 

Lower oil prices led some custom- 
ers to postpone purchases in tbe 
first quarter in tbe hope of cheaper 
chemical products, yet both groups 


spoke of slightly unproved volume | 
sales and high capacity utilisation i 
for the half-year. 

Hoechst foreign sales feD by a 
sharp 15.4 per cent to DM 14.17bn - 
both the value and volume were af- 
fected while domestic turnover re- 
mained roughly stable. 

While much of the overall sales 
drop was attributed to the effects of 
the dollar exchange, Hoechst noted 
that the sale of its styrol and polys- 
tyrol activities also played a role. 

Its paints, dyes and synthetic res- 
ins divisions showed good results, 
as did information technology. The 
Roussel Udaf subsidiary was hit by 
a sharp drop in turnover, however. 

BASF, which still has extensive 
interest in the oil and gas sector, 
has been forced to take writedowns 
of about DM 350m in the value of its 
inventory, and price pressure on 
finished products meant that lower 
raw mate ri als costs failed wholly to 
comp en s ate . 

Bayer, the last of the big three, 
reports early next week. 
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Seven other people, four union 
organisers and three members of 
tbe union who happened to be in 
the office at the time, were arrested 
next day. shortly after two of them 
had addressed a union meeting at 
the Cape Underwear factory in the 
Cape Town suburbs. 

Two police armoured cars turned 
up outside tbe union office and 
armed police broke into the pre- 
mises. They arrested all present 
and took with them the union files, 
typewriters, a pamphlet printing 
machine and sweaters with “sub- 
versive slogans" like “an injury to 
one is an injury to alL" 

After a night in the dirty cells of 
the nearby BeDevOJe police station 
they were all transferred to Polls- 
znoor jail, where Mr Nelson Mande- 
la and other jailed African National 
Congress (ANC) leaders are kept 
There they were interrogated about 

Norway 
to ease 
North Sea 
oil taxes 

By Lucy Keftaway In London 

THE NORWEGIAN Government is 
expected to announce today a re- 
vised package of oil tax conces- 
sions, in a renewed effort to bolster 
flagging oil activity in the Norwe- 
gian sector of foe North Sea. 

The new measures will have im- 
portant consequences for the Troll 
gas development, and should go 
some way towards pacifying Shell, 
foe operator of the field, which has 
become increasingly restive about 
the ifnnwniw of tbe project 

Earlier this summer the Norwe- 
gians signed a $60m contract to sell 
Troll gas to a consortium of Euro- 
pean buyers starting in 1990. 

Tbe deal was seen as a great 
strategic breakthrough and Norway 
is anxious that the development of 
the project should go smoothly. 

Troll and an associated pipeline, 
perhaps through tbe UK sector, is 
likely to be discussed when Mrs 
Margaret Thatcher, the British 
Prime Minister, meets Mrs Gro 
Harlem Bruntiand, foe Norwegian 
Prime Minister in Oslo early next 
month. 

Mr Peter Koesler, general man- 
ager of Norsk Shell, raid last week 
that unless tbe Government im- 
proved its plans to reduce oil taxes, 
Shell might have to reconsider its 
position in the Troll development 

The most important concession 
likely to be announced today will 
reduce tbe burden of special tax - 
the Norwegian equivalent of the 
UK's petroleum revenue tax - by 
exempting 15 per cent of oil produc- 
tion. 

Continued on Page 10 

Commodities, P&ge 20 


the union's aims, membership and 
source of funds. 

At no stage were they physically 
mistreated in any way. although all 
complained about the poor fool - a 
generalised complaint which was 
taken up by the authorities. Last 
week they ordered a better diet for 
all detainees after legal action on 
behalf of detainees. Six of the seven 
were released after 37 days in de- 
tention and the seventh, the only 
man among them, was released af- 
ter 40 days. 

Meanwhile, at Crossroads, double 
rolls of “razor wire" - the most mod- 
ern form of barbed wire with a flat 
razor edged top - surrounds the 
acres of bare sandy soil which once 
was home to at least 70,000 inhabit- 
ants of the four squatter communi- 
ties of “New Crossroads." 

They were forcibly evicted in 
May after several days of bloody 
fighting between “radicals" and vi- 


gilantes, aided and abetted - ac- 
cording to sworn affidavits - by the 
security forces. A base camp for the 
security forces, with its parking lot 
full of armoured cars and mass-ar- 
rest vehicles, has been created out 
of tbe former development board of- 
fices just down tbe road from the 
former camp. 

The "Old Crossroads” section of 
the camp, inhabited by vigilantes, is 
as crowded and busy as ever while 
army and police constantly patrol 
foe area in armoured cars. But 500 
yards away from the sandy remains 
of New Crossroads, on a patch of 
dense tush called "Brown’s Farm" 
on private land designated for in- 
dustrial development, a new squat- 
ter camp is being built out of sticks 
and plastic sheeting. 

The builders are Crossroads refu- 

Continued on Page 10 
Security forces accused. Page 2 


Design changes 
to be made at 
Soviet reactors 

BY DAVID FfSHLOCK, SCIENCE EDITOR, IN LONDON 


THE Soviet Union plans to make 
major changes to nuclear reactors 
of the type which ran out of control 
at Chernobyl in April. 

These changes will be made al- 
though top Soviet nuclear officials 
blamed the accident almost entirely 
on human error. 

Western nuclear experts say foe 
changes foreshadowed for the 
RBMK-type reactors will be costly, 
but they believe they will be intro- 
duced gradually, when the reactors 
are shut down for planned mainte- 
nance. 

The Soviet Union depends on this 
type of reactor for more than half of 
its nuclear power at present, with 
the balance met by tbe Soviet-de- 
signed pressurised water reactor. 

A Soviet report submitted to foe 
International Atomic Energy Agen- 
cy as foe bams for a “postmortem” 
by international nuclear experts in 
Vienna next week, lists the six most 
dangerous violations of operating 
procedures "by Chernobyl staff, in- 
cluding tbe deliberate over-riding of 
mam safety features during a test 
programme. 

However, it acknowledges short- 
comings - as well as several advan- 
tages - in the unique Soviet de- 
signed RBMK system. 

The first shortcoming given is the 
possibility of the reactor developing 
a “positive void coefficient," mean- 
ing that there are operating condi- 
tions where it can suddenly get hot- 
ter. 

This situation apparently arose 
during the accident sequence 
pieced together in the report, lead- 
ing to the steam explosions. 

Another weakness, foe Soviets 


admit, is the reactor's sensitivity to 
any disturbance in core reactivity-, 
necessitating complex controls to 
keep it stable. 

They also cite the complexity of 
the system by which it raises steam 
to drive the turbo-generator, the 
amount of heat normally locked up 
in the reactor, and tbe Tact that its 
steam is slightly radioactive. 

Among the design changes fore- 
seen for the RBMK are more con- 
trol rods to help keep control of the 
reactor, and foe locking of control 
rods in place round foe periphery of 
foe reactor, for the same reason. 

In foe longer term, the extra con- 
trol rods will be replaced by using a 
more highly enriched fuel, contain- 
ing 2.4 per cent of the fissile urani- 
um-235 isotope, compared with 2 
per cent at present This measure 
will reduce, and perhaps eliminate, 
the problem of tbe positive void co- 
efficient 

The Soviets also plan to put more 
instrumentation on these reactors. 
They acknowledge that the extra 
safety- precautions will adversely af- 
fect the cost of electricity from foe 
RBMK. 

British nuclear engineers attend- 
ing the Vienna “post mortem" said 
yesterday they found the Soviet ac- 
cident scenario plausible and frank. 

“We are hearing as full a story as 
we could have expected to bear," 
one said. But he stressed that it was 
a very different reactor from any- 
thing else in the world. 

The report confirms a British be- 
lief that tbe RBMK is a touchy reac- 

Condnued on Page 10 

Analysis, Page 2 




Open 

24nours 

aday 




BANK 


Australia and New Zealand Banking Group Limited. 

Head Office?- 55 Collins Street, Melbourne Victoria 3000. 

Tel: (03) 658 2955 Telex: AA 39920. 

London: Minerva House, Montague Close, London SE1 9DH. Tel: 01-378 2121 

Telex: 8812741-4 ANZBKA G - 

AUSTKALtA. • BAHAMAS • BAHRAIN • BANGLADESH • BRAZIL • CANADA • CAYMAN !,• 

ISLANDS • PEOPLE S REPUBLIC OF CHINA • Fill • FRANCE ■ GERMANY • GHANA ■ v 
GREECE • GUERNSEY • HONG kONC • INDIA • INDONESIA • IRAN * JAPAN * IERSEY • 
IORDAN • KENYA • REPUBLIC OF KOREA • MALAYSIA • MONACO • NEW ZEALAND 

• NIGERIA • OMAN • PAKISTAN • PArUA NEW GUINEA • QATAR • SINGATORE • ^ 

SOLOMON ISLANDS • SPAIN • SRI LANKA • SWITZERLAND • TAIWAN • THAILAND • ^ 
UGANDA • UNITED ARAB EMIRATES • UNITED KINGDOM • UNITED STATES OF AMERICA ggg' 

• VANUATU • ZAIRE • ZAMBIA • ZIMBABWE . . 


Limited. 


The Australia and. New Zealand 
Banking Croup, which now includes 
Grindlays Bank has over L660 
branches and offices in 46 countries. 

With an asset base of over 
US$35 billion, ANZ is well placed to help 
your company with its domestic and 
international financial requirements. 

Both ANZ and Grindlays have over 


150 years experience in financing trade, 
and a widely recognised reputation in 
the London financiafand foreign exchange 
markets. 

Talk to ANZ whether your requirements 
are at home or halfway round the world. 

Whatever the answer, you'll find 
were open for business around the 
dock. 


The new force in International Banking 




^ * ; 




V ‘A 


I 





c .\ 


- .. - • .-V-;. . J 


i*»£B 


EUROPEAN NEWS 


Chernobyl forces Moscow to rethink N-programme 


BY OUR MOSCOW CORRESPONDENT 


a total 


SENIOR SOVIET atomic energy station experienced 
officials said yesterday that the power failure. 

Chernobyl disaster had damaged The workers wanted to see 
their nuclear power programme how long the generator, norm* 
badly and was forcing them to ally powered by steam from the 
rethink the location, output and nuclear reactor, could keep 
safety features of nuclear running if the steam supply was 
reactors. cut off. Mr Legasov said. But, 

At a news conference called during the experiment, there 
to discuss the report on the wa s an initial increase in the 
accident submitted by Moscow temperature of the reactor core, 
to the International Atomic causing steam to build up inside 
Energy Agency in Vienna, they the reactor and in the pipes 
said that 31 people had now died leading from it. 
and 135,000 had been evacua.ed- The rteim buiId . UI) was sllffi . 


Mr Andranik Petrosyan Ls, 
chairman of the state committee 
on the use of atomic energy, 


cient to destroy part of the 
reactor in an initial explosion, 
he said. Secondary explosions 


and Academician Valery Lega- « “^en Team and hot 


sov, a top nuclear scientist, 

blamed the accident almost 
entirely on human error. 

Mr Legasov, who will head 
the Soviet delegation when the 
IAEA meets to discuss the 
Chernobyl report in Vienna next 


reactor parts made contact with 
the air, leading to a number 
of chemical reactions. Two 


MR VLADIMIR SUSHKOV, a 
former deputy Foreign Trade 
Mi Ulster who frequently met 
Western businessmen, has 
been arrested for customs 
violations, writes our Moscow 
Correspondent. The Govern- 
ment newspaper Izvestia 
reported the arrest, which 
had long been rumoured 
following confirmation in 
January that Mr Sushkov no 
longer worked at the Foreign 
Trade Ministry. 

Unsubstantiated reports 

then alleged that they had 
been Involved is an attempt 
to smuggle Japanese elec- 
tronic goods through customs 


at Moscow's Sheremetyevo 
Airport. 

Since 1976, Mr Sushkov had 
been the Soviet chairman of 
the US-Soviet Trade and 
Economic Council, a group of 
American businessmen and 
Soviet state trading organisa- 
tions formed to promote trade. 

Ivestia Indicated bis arrest 
was one of several that fol- 
lowed a reorganisation of the 
Soviet customs last year. 
Among those also arrested is 
the head of the customs office 
in the Far Eastern port of 
Nakhodka which handles 
much of the trade with Japan. 


automatic shut-down considering current policies on 
for the reactor was reactor location and output. 

Like the Chernobyl plant, many 


• The 

system 

switched off so the experiment 
could be repeated if necessary. 

• The system detecting steam 
and water pressure was 
switched off. 

• The emergency coolinz 
system had been switched off 
at 2 pm on April 23, but the 
reactor was kept running. 

Mr Legasov said that if the 
cooling system had been on, an 
isolation shield would have been 
in place that would have pre- 
vented large emissions of radia- 
tion in the event of any 


Soviet nuclear reactors arc 
located dose to residential 
areas. 

The officials did not specify 
how badly the nuclear energy 
programme— the cornerstone of 
industrial development in the 
populated western part of the 
Soviet Union— had been affected 
by the accident. 

Dr Leonid Ilyin, a senior 
health official monitoring 
medical consequences of the 
Chernobyl disaster, said 203 


accident. He added that “if a"t people were stricken by radia- 
least one of the six violations lion sickness as a result. 


people were killed in the blasts, ^at could be inserted to shut 


and 29 have died since of radia- 
tion sickness. 

Mr Legasov confirmed that 


week, said workers were con- ^ ^ errors were made by 
ducting an experiment to see c “ u ‘ a 7 

how long a turbine generator ‘ . . _ . 

would keep running if the CThe number of control rods 


down the reactor in an emerg- 
ency was below permitted 
standards. 

• The automatic controls for 
the reactor's power level were 
shut off. 


• Extra recycling pumps were 
on. but the flow of coolant to 
the reactor was too great. Air 
bubbles built up. which then 
impeded the flow of coolant to 
the reactor, allowing steam to 
build up. 


committed had been removed, 
the accident would not have 
happened." 

He said officials were consider, 
ing designing reactors in future 
to include safety systems that 
could not be overridden. Mr 
Petrosyants said that " the 
lessons of Chernobyl, of course, 
cannot go unheeded " and con- 
firmed that officials are re- 


For the first time, he disclosed 
that 135.000 people were evacu- 
ated from an 18-mile zone 
around the plant and from 
isolated areas outside that limit 
which were later found to have 
been contaminated by radiation. 
All evacuees were given radia- 
tion checks and most would 
receive annual health check-ups 
for the rest of their lives. 


Inflation 
rate leaps 
in Spain 

By David White In Madrid 


SPAIN'S Socialist Government 
has received a serious blow to 
its economic plans from the 
latest consumer price figures, 
which indicate that inflation 
may be bucking the downward 
trend seen in other western 
countries. 

A spurt of 1 per cent in con- 
sumer prices in July, according 
to provisional statistics, brings 
the cumulative total so far this 
year to 6.2 per cent, leaving 
little margin for keeping the 
yearly figure down to last year's 
8J2 per cent. 

The rate over the last 12 
months now stands at 9.4 per 
cent, leaving a gap of more 
than seven points over Spain's 
main trading partner, France. 

Spain's inflation differential 
against the then 10-member 
EEC narrowed to just over 3 
per cent last year, but it has 
widened again since entry in 
January. An 8 per cent target 
— including allowance for 
Spain's new value added tax — 
has been a rigid plank of gov- 
ernment policy for the first year 
of EEC membership, the aim 
being to halve the rate next 
year and bring inflation closer 
into line with the rest of the 
community. 


East bloc amplifies on-site inspection offer 


BY SARA WEBB IN STOCKHOLM 


A SOVIET ally yesterday told for the host country to invite 
the European Disarmament Con- observers. This threshold 
ference here that the military would be higher than that re- 
exercises which Moscow agreed quired for notifications 
earlier this week could be in- Up till now, the Warsaw Pact 
spected bv foreign observers countries have suggested annual 
should be ‘subject to a higher quotas of observations where- 
threshold than those exercises as the Nato countries have said 
merelv notified internationally, they want to be invited to all 
The conference has just four notifiable military exercises, 
weeks to resolve a number of The Pact, however, has said that 
key issues on so-called con- under such an arrangement, the 


higher than the notification 
threshold, “possibly 20.000 and 
not more than 40.000." 

A US spokesman said yester- 
day that if tbis was an indi- 
cation that the East was pre- 
pared to lower the notification 
threshold, the observation 
threshold could be a positive 
move. "We don't see it as a 
concession because it still limits 
the number of observations we 


four or five notifications a year. 

The West says this would only- 
make a difference on paper and 
would not result in any more 
notifications than already take 
place. It would prefer the 
threshold to be much lower, re- 
sulting in at least 15 notifica- 
tions a year on each side. 

“We are not negotiating for 
a specific number of notifica- 
tions because that would de- 


fidence building measures, if it nations with the biggest armies could have. This dual threshold raand a certain number of mili- 
is not to end in failure. and which hold numerous mili- simply complicates the issue.” tary exercises, but we want to 


Mr Wlodzimierz Konarski, tary activities would be obliged 
the chief Polish delegate to the to invite observers to a ridi- 
35-countrv conference, sugges- culously large number of ob- 
ted that instead of agreeing an serrations each year, 
annual quota of “observations." The new Polish proposal did 
there should be a level of troops not specify actual threshold, but 
involved in an exercise above Mr Konarski said the observer 


According to the Helsinki lower the threshold for notifica- 
Final Act of 1975, countries tion," said Dr Kiaus Citron, 
must notify if more than 25.000 head of the West German ddle- 
troops take part in a manoeuvre, gation. " Observation is not 
The Warsaw Pact countries are espionage, it is a possibility for 
prepared to agree to a notifi- human encounter and to 
cation threshold of 18.000, diminish the perception of 


which it would be mandatory threshold would not be much which would probably result in threat" 


Test ban has economic cost, says Moscow 


BY DAVID BUCHAN 


THE SOVIET decision to delay Moscow would not be exploding Soviet Union has also hollowed to test small nuclear devices it 
nuclear tests for a further six any nuclear dex’ices on “ certain out gas and oil storage chain- wanted to power a space-based 
months to prompt the US into large-scale projects where a lot bers with nuclear derices, laser in the Star Wars pro- 
signing a reciprocal test ban of earth has to be moved." as Announcing the test mora- gramme. 

carries economic as well as it has done in the past under torium extension this week. Mr Zamyatin also clarified 
military costs for the Soviet the limits of the 1976 Peaceful Mr Mikhail Gorbachev spoke this week's Soviet concession at 
Union, a senior Soviet official Nuclear Explosions Treaty only of the military costs, which the Stockholm conference that 
said yesterday. In fact, the Kremlin has he said were outweighed by the on a reciprocal basis it would 

Mr Leonid Zamyatin, ambas- recently bowed to public objec- moratorium’s diplomatic gains, allow one or two on-site Western 
sador to London and former tions and scrapped plans to The Soviet envoy said Moscow inspections of East bloc military 

divert Siberian river water to rejected the US proposal for manoeuvres a year. The inspec- 
parched central Asia via a canel gradual reduction in the yield tions would be by each alliance, 
that might have been dug by and frequency of nuclear tests, not by every member of each 
such nuclear means. But the This would still allow the US alliance. 


chief Kremlin spokesman, said 
the lest moratorium meant 


Company Notices 


NOTICE TO SHAREHOLDERS 


D£ FOEEHEBE BF.TGGE FLIER . Rl 

(Carlsberg -Tuborg) 


NOTICE IS HEREBY GIVEN to the shareholders that 
against surrender of the scrip certificates issued at the 
Capital Increase in January 1986, new scrip certificates 
with coupon Nos 21 to 26 will be delivered through DEN 
DANSKE BANK, COPENHAGEN HANDELSBANK, and 
PRIVATBANKEN, all domiciled in Copenhagen. 


Copenhagen, 21 August 1986. 

DE FORENEDE BRYGGERiER A/S 


NOTICE TO THE HOLDERS OF THE 
ISSUE B',,% 1977-1989 OF 
USS50.000.000 

—MADE BY THE EUROPEAN COAL 
AND STEEL COMMUNITY 


The Commission of the European 
Communities inlorms herewith ihe 
Bearers of Bends that a so lection 
by lot for a principal amount of 
U5S1 497.000 — has taken place' 
in the presence of a Notary Public 
on Auguat 11, 1980 by Banque 
International 6 Luxembourg. 
Numbers of Bonds selected by lot: 
21752-21784: 24057-241 89; 24200- 

24209: 24242-25502. 

Principal amount of Bondi pur- 
chased: USSi 503 000. 


Principal amount called for redemp- 
tion: US 1 3 000 000 . 

Principal amount unamorlisad after 
October 1. 1986: USS32 000 000. 

The Bonds selected by liar will be 
reimbursed cn.-or after October 1, 
1996 with coupon on October l. 

and loiiow.ng attached in 

accordance with the terms of pay- 
ment mentioned on tha Notes. 
Finally it is recalled IliJt the follow- 
ing bond numbers wh.ch have been 
drawn by lor in 1995 have not yet 
been presented for payment: 
7267-7269. 7284-7286: 7484-7499: 

7522-7535: 7610-7611: 8004-8013: 

0262-8269; 9167-9169. 9178-9179: 

9203-9205: 9239-9244; 9374-9379; 

9440- 10497-10511: 10989-10992: 

11153. 

Luaembourg. August 22. 1986. 


NOTICE Of DISSOLUTION 
TO THE HOLDERS OF SHARES IN 
CAPITAL PRESERVATION F||NB 
INTERNATIONAL 

The Management Company ant) the Cus- 
todian na>e occioed to dissolve CamuJ 
Preservation Fund International on 14cn 
July Idas amce it has net reached an 
economic size. The issuance and rcermo- 

non or shares will cease an that date. 

Liamdation proceeds, which amount la 
U5S17 16 per share will t» paid as irom 
July 23rd 19B6 aoaintt render of Bearer 
Share Certificate! to (he Custodian at the 
addresses shown below ana will be mailed 
to registered holders at the address in the 
sharenpiaer register. 

A certificate of the fund's auditors fn 
respect of me amount of the iimndatien 
proceeds will be provided with men 
cneaucs 

The Management Company will bear all 

evBcnsci related u the houidat>«n of the 
Fund. 

The amount pf the liquidation proceeds 

corresponds to tne latest net asset value 
per share Increased bv interest accrued 
UP to the 2 3rd July 1 9B6 

THE MANAGEMENT COMPANY. 
CAPITAL PRESERVATION 
MANAGEMENT COMPANY 
(LUXEMBOURG) 5 A.. 

SOCIETE ANONYME. 

14. RUE ALDRINGEN, 

LUXEMBOURG. 

ft.C- LUXEMBOURG B 20920. 

THE CUSTODIAN. . _ 

BANQUE GENERALS DU 
LUXEMBOURG 
SOCIETE AMONVME 
14 RUE ALDRINGEN. 
LUXEMBOURG. „ ... 

RC. LUXEMBOURG B 6481. 

Dated this 14th day of July 1986. 


Chibs 


EVC has outlived the ethers because of a 
policy or fair Slav and value for money 
Supper leant 10-3.30 am. Disco and too 
musicians, glamorous hosieswrs. e«lrJ;Q 
floorsfcgw*. IBS, Regent St, Wt. 01-734 
0557. 


THE “SHELL” TRANSPORT 
AND TRADING COMPANY 
PLC 


Notice is hereby given that a 
balance of the Register will be 
struck on Wednesday. 3rd 
September, 1986 for the pre- 
paration of the half-yearly 
dividend payable on the FIRST 
PREFERENCE SHARES for the 
six months ending 30ch 
September, 1986. The dividend 
will be paid on 1st October, 
1986. 

For Transferees to receive 
this dividend, their transfers 
must be lodged with the Com- 
pany's Registrar. Lloyds Bank 
Pic, Registrar's Department, 
Goring - by - Sea, Worthing, 
Sussex, not later than 3.00 p.m. 
on Wednesday, 3rd September. 
1986. 

By Order of the Board 
D. W. Chesterman 
Company Secretary 

Shell Centre 
London SEI 7NA 
22nd August 1986 


Notice to the Holders of the 
bsue 81% 1977-1997 of 
US$100, 000, 000 
made by the 

EUROPEAN COAL AND 
STEEL COMMUNITY 

The Commission of the European 
Communities announces that the 
annual instalment of Notes 
amounting to USS3.500.000 has 
been purchased for redemption an 
October 1st, 1988. 

Amount outsiandmg on and after 
October lsL 1988: USS89.500.000. 
Luaembourg. August 22. 1986 


aw 37 liisniisiisr 

BONOS 

NOTICE IS HEREBY GIVEN Hul the 
BOND REGI5TER will be CLOSED from 
1st September to 30di September 1906 
no Ui nates inclusive, for (lie prepara- 
tion of interest due 1st October 19BG. 

B FARRAR. 

C«v Treasurer. 
City Treasury a Department. 

Council House. 

Birmingham B3 3AH. 


Personal 



OLD FRIENDS 
DOES LIFE 
BEGIN AT 40? 


marriage, friendship 

or COMPANIONSHIP 
The Introduction Agency for the 
40s. 50s and 60s 
Details: 

Anne Brent 

18a Highbury New Park. NS 5DE 
Tel: 01-226 5432 


France to cut TV licence fee 


BY DAVID MARSH IN PARIS 


THE FRENCH Government is crease its advertising "spots" 
planning a 6.5 per cent cut in from the autumn onwards to 


the television licence fee for 
next year in a move linked to 
the forthcoming privatisation of 
the country's oldest and largest 
state TV network, TF-1. 

The licence reduction, put 
forward by Mr Francois 
Leotard, the Culture and Com- 
munications Minister, forms 
part of the Government's over- 
all plans to try to lower general 


bolster its financial position 
ahead of the sale of its capital 
to private Investors next year. 

However, advertising re- 
venues at the other two state 
channels — Antenne 2 and FR-3 
— are expected to rise only 
modestly next year. This means 
that the shortfall of several 
hundred million francs in 
licence income for the channels 


week alter a gruelling passage 
through both the Senate and 
National Assembly during the 
summer. However, it still has 
to be approved by France's 
supreme legal body, the Consti- 
tutional Council, before it can 
enter the statute books. 

• Mr Silvio Berlusconi, the 
Italian television magnate who 
has ambitions to develop com- 
mercial television networks in 
several European countries. 


state taxes and levies across next year will almost certainly yesterday said he is hoping to 


the economy. 

Although the measure has 
still to be approved by parlia- 
ment in the autumn's delibera- 
tion on next year's budget, Mr 
Leotard's plans would reduce 
the annual licence fee for a 
colour TV to FFr 506 (£501 
from FFr 541 <£54), and to 
FFr 333 from FFr 356 for a 
black-and-white set. 

TF-1 is being allowed to in- 


result in job cuts acres the in- acquire a private channel in 
dustry next year. Spain, writes Alan Friedman 

The Government claims that Parliament is working on 
the three channels need to go legislation which would 
through a phase of austerity authorise a private television 
after big increases in staff over concession and Mr Berlusconi 
the past few years, many of said he hoped the law would be 
whom, it says, are not being approved soon. The Spanish 
used productively. partner be would like to work 

The Government's broadcast- with was Mr Antonio Asensio. 
ing deregulation bill was who heads the Zeta publishing 
pushed through parliament last empire. 


Polish trade 

performance 

disappoints 


By Leslie Colltt m Warsaw 

POLAND IS unlikely to achieve 
the S2bn current account sur- 
plus which it needs urgently to 
help service the mounting debt 
of 831.3bn. 

Mr Andrzej Wojcik. the 
Foreign Trade Minister, said 
in an interview that Poland had 
a hard currency surplus of 
$830m in the first half of the 
year, SITOm short of target. 
This consisted of S530m from 
trade with the West and $3 00m 
in services and transfers. Surg 
mg imports from the West to 
meet industry's acute needs 
would be "very difficult” to 
curb. 

He called the shrinking sur- 
plus “ disappointing but not 
bad." He noted that - Poland 
had sustained only “minimal 
losses " as a result of the EEC 
boycott of Comecon produce 
and fresh meat following the 
Chernobyl nuclear disaster in 
the Soviet Union instead of 
the S200m-S300m it originally' 
estimated. 

Poland said this week that it 
had sold the Soviet Union 400 
tons of beef which were to 
have gone to Western Europe 
but fell under the boycott last 
Mav. The Government said the 
meat was sold at Western prices 
and that Moscow would buy up 
to 12.000 tons this year if it was 
satisfied with the quality. 

Mr Wojcik said that under 
the newly revived economic re- 
form programme, there would 
be more frequent devaluations 
of the zloty to expose Polish 
producers to world prices and 
to make it more profitable for 
them to export. Polish com- 
panies have been criticised 
sharply in the official Press for 
ignoring exports in favour of 
supplying the hungry and less- 
demanding domestic market 

The Government was examin- 
ing ways to overcome the diffi- 
culties companies have in using 
the hard currency they earned 
from exports to pay for imports 
from the West, he said. Bank 
Handlowy, the country's foreign 
trade bank, has been unable 
since November to keep up with 
orders from Polish companies 
to pay their Western suppliers 
from special hard-currency 
accounts with the bank. The 
latter's problems resulted from 
a shortfall in Polish exports 
which began last year, and a 
hump in debt servicing. 


Financial Times Friday August 22 ; 


OVERSEAS NEWS 


S. Africa security 
forces accused of 
harassing 



BY JM JONES IN JOHANNESBURG 

ANTI-APAKTHEID groups y«- JgJWJjgJ 
terday took advantage 0 f a sus- their jJjJfSL 

pension of press restrictions to. bora ^osc erode- 

publish claims that government talned ftir 
security forces bad taken part aPPWjn* in Court. - 
in a campaign of harassment chargee. — ■ ■ ■ ' r " - 

of ^ 

The admission by government 999 striking - 
lawvers in the Natal Supreme dairy workers were. KTtttea 
Court on Wednesday that emer*. and detained iti various priMaw 
genev press restrictions had without trial for more Umtuwo 
been improperly promulgated weeks. 
has temporarily allowed jwma* mercial, Cateriag and.^AJhed 
lists to report on the activities Workers Union, ollrge* that the 
of South Africa's police and employers "cynically-. tow -?a*. 
army members since the vantage of -.ihe emergency— by 
declaration of a state of emer- snekmg 750 men after their 
genev on June 12. release. At GroMetwtof (ft Ihc 

Under the emergency regula- Eastern Transvaal 32 employees 
tions the onlv official source of of Jabula Food were arrested 
information on security matters at the funeral of a Food^and 
has been the Government Allied Work era Union "MOp 
Bureau of Information. It is steward who had been sHOthy 
expected that the press curbs security forces. They were Wld 
will shortlv be reimposed after for almost four week* and .re- 
correct promulgation, probably leased only last week and In 
in a Government gazette. Cape Town security -forces 

Among examples of episodes arrested seven trade unionists 
which previously have been while they were at work id, a 
affected by the press laws is the gas facwiy, 
arrest at the end of July of. Mr Azhar Cachalia. a recently. 


about 1.200 municipal workers 
in the East Rand black town- 
ship of Tembisa. 

According to the Labour 
Monitoring Group, an organisa- 
tion which keeps a record of 
trade union activities and gov- 
ernment responses, the workers 
were arrested while attending 
a briefing session or the out- 
come of a supreme court action 
brought bv the South African 
Black Municipal Workers* 
Union. The union had been 


released United Democratic 
Front executive, alleges that the 
security farces have failed to 
put an end to systematic attacks 
on UDF members and their 
homes. He says that homes 
have - continued to. be petrol 
bombed since the declaration of 
the state of emerceney. Three 
of the UDFs executive commit- 
tee are still In. detention while 
the remaining 15 have gone 
into hiding. 


Southern African leaders 
meet to discuss sanctions 


BY VICTOR MALLET IN LUANDA 

AFRICAN LEADERS gathered 
in Angola yesterday for talks 


of Zambia- • - . ... , 

Mr Mugabe! has urged a swift 
implementation o£ sanctions, 
including cutting - air links 
between blade African Countries 
and South Africa, but other 
SADCC members such as Bote- 
are less 


aimed at co-ordinating economic 
sanctions against South Africa 
while softening the blow such 
measures would cause to their 
own economies, some of which 
are heavily dependent mi Pre* wana and Lesotho 
toria. enthusiastic. -• . ..... 

Among those attending to- Kenya, a key staging post to- 
day's summit of the southern flights from Europe to 'Spurn 
African Development Co-ordina- Africa, was Invited to today s 
tion Conference (SADCC), a meeting along_ with Nigeria, but 
nine-nation group formed six Angolan officials say leaders of 
vear ago to reduce dependence the . two countries may .not come 
bn South Africa, are President to Luanda, in effect postponing 
Robert Mugabe of Zimbabwe . a joint African, decision on 
and President Kenneth Kauhda air links. 


Uganda rebels repu 
in attack on garrison 


fere I 


BY OUR OWN CORRESPONDENT 


A UGANDA army garrison in based in southern Sudan had 
the strategic northern town of crossed the border last week 


Gulu successfully repulsed a 
rebel attack on Monday night, 
the first of its kind since Presi- 


two Ugandan 


and attacked 
villages. 

Gulu. which was the strong- 


dent Yoweri Museveni, leader hold of troops loyal to Gen 


of the country's National 
Resistance Army (NRA) won 
power in January. 

The town had come under 


Okello, was captured by Presi- 
dent Museveni's forces last 
March, a victory which estab- 
lished the new Government's 


attack by a 400-strong force of authority in the north and 
former members of the dis- consolidated its power in the 

banded armies of ex-President country as. a whole. .... 

Milton Obote, deposed in July The strategically •* located 
1985, and of the military coon- town, 200 miles from Kampala, 
cil which succeeded him, led by the .country’s main centre, is 
Gen Tito Okello. on the mala road connecting 

Mr Museveni, speaking at a the north and south of Uganda, 
press conference at Entebbe air- Yesterday Uganda’s army 
part on Monday night on his commander, Gen Elly Tunwine. 
return from an official visit to said that the Government was 
Libya, said that 30 attackers and seeking permission from Sudan 
three NRA soldiers bad died. to conduct cross-border raids on 
The president said that rebels the rebels’ bases. 


Rupert Cornwell assesses the West German opposition party which holds its congress next week 


SPD at odds as poll campaign nears 


MORE THAN 600 motions have 
been submitted for the con- 
gress of the West German oppo- 
sition Social Democrat Party 
next week. Together they con- 
stitute a volume of 901 pages 
weighing over 5 lbs and taking, 
according to those who have 
braved the task, two days to 
read. 

But this abundant fare be- 
fore the 400 assembled dele- 
gates in Nuremburg is less 
notable as proof of enthusiasm 
at the grassroots than as a sign 
of the confusion which grips 
the SPD, just five months 
before the country elects a new 
federal Parliament in Bonn. 

The campaign has yet to 
begin in earnest. But already 
the battle cry of Mr Johannes 
Rau, the party’s candidate for 
Chancellor, of “ reconciliation, 
not division." has a bitter ring. 
For the immediate object of his 
therapy is less the electorate, 
which the Social Democrats 
would like to see as polarised 
between resentful workers and 
an arrogant Government, than 
his own uncertain and divided 
party. The atmosphere indeed 
is strangely redolent of Britain 
in 1983. when Labour fought 
an ..election foredoomed. 



place. And even the Chancel- 
lor’s domestic misfortunes — a 
string of scandals in 1984 and 
his long personal embroilment 
in the Flick political payments 
affair — may have seen to the 
detriment ofthe SPD. 

The electoral rout of 1983 


should have heralded a policy 
tinual 


Mr Rau: reluctant 


Proportional representation 
means that in West Germany 
the result will be closer than in 
the UK. Current opinion polls 
give the SPD and the radical 
Greens to their left 48 per cent 
of the vote, a figure Theoretic- 
ally well within striking range 
of the ruling Christian Demo- 
crats and their CSU and Free 
Democrat (FDP) allies. In 
practice, however, only incor- 
rigible optimists believe that 


the Social Democrats can win — 
with or without the support of 
the Greens. 

The problems lie both inside 
and outside the party. Every 
survey suggests that whatever 
the shortcomings of Chancellor 
Helmut Kohl and his centre- 
right coalition. West Germany 
is at relative peace with itself. 
True, experts may cavil at a 
growth rate of only 3 per cent, 
but the statistical successes of 
the national economy leave the 
SPD little room for profitable 
political argument. 

Abroad, the thaw in East- 
West relations and the growing 
likelihood of a superpower 
summit later this year, has 
stripped credibility from the 
constant Social Democrat claim 
that Mr Kohl’s unswerving sup- 
port of the US has helped make 
the world a more dangerous 


overhaul. But the continua 
criticism of the Chancellor 
diverted attention elsewhere. A 
string of local election successes 
— above all Mr Rau’s own in his 
home state of North Rhine- 
Westphalia In May 1985 — 
allowed internal arguments to 
be put to one side. 

The Social Democrats could 
believe that Mr Kohl would 
hand them the 1987 election on 
a plate, and uncomfortable 
choices were deferred. After 
the decent, hugely likeable Mr 
Rau had given the SPD its first 
absolute majority in North 
Rhine-Westphalia, he was the 
obvious choice to run for Chan- 
cellor. 

Mr Rau was reluctant, but 
allowed himself to be pressed 
into service, swayed not least 


THE DOMESTIC market con- 
tinues to provide the impetus 
for West German car pro- 
duction, accounting for a 2 
per cent rise in output in the 
first seven months this year, 
writes David Brown in Frank- 
furt. The rise in the D-mark 
against the dollar caused a 
2 per cent drop in exports. 


hut overall production ad- 
vanced to 2.727m vehicles. 

West German motorists 
have resumed buying new 
cars after a period of uncer- 
tainty over government plans 
for exhaust control measures. 
Domestic demand, according 
to the industry association, is 
in the midst of a "significant 
upward trend." 


by the argument that his popu- 
Hitical 


larity and gifts of political 
healing would permit the 
SPD’s divisions over substance 
to be forgotten. Today, he may 
be regretting his decision. 

For his party, and for him- 
self. it has been a wretched 
summer. In June, hopes that 
the Chernobyl nuclear disaster 
might help the SPD to victory 
in the important elections in 
the northern state of Lower 
Saxony were dashed. Then a 
quintesentially German en- 
vironmental rumpus over dead 
fish in the Saar and Mosel 


rivers discredited the SPD 
government of the Saarland. 

Earlier this month, a very 
different kind of scandal over- 
took the Social Democrat rules 
of Hamburg, as a professional 
killer was able to run amok in 
police headquarters there, kil- 
ling three people 

But for Mr Rau. in the middle 
of a Sommcr-reise criss-crn«ing 

the county to carry his indispu- 
table personal appeal beyond 
the confines of North Rhine- 
Westphalia, the unkindest cut 
was yet to come. 

Mr Klaus BoelUng. a spokes- 
man of former Chancellor 
Helmut Schmidt and once West 
Germany's "ambassador" In 
East Berlin, is these days hardly 
a Social Democrat celebrity. But 
in mid-August's dearth of head- 
lines, he briefly became one. For 
Mr Boelling has written a book 
saying, among much else, that 
Mr Rau may be a wonderful 
prime minister of North Rhine- 
Westphalia, but that he is not 
the stuff of which an SDP Chan- 
cellor is made. 

The Rau camp was placed on 
the defensive, at the worst pos- 
sible time. Party luminaries 
have dutifully denounced the 


traitor In their midst But Mr 
Boelling said out loud what 
many in the SDP privately feel, 
and in the process revealed that 
the parly Mr Rau will be lead- 
ing into January’s fray is any- 
thing but united behind him. 

The divisions are the classic 
ones between left and right in 
a Socialist party: over economic 
policy, between those In favour 
of greater slate -intervention 
and those against; over defence 
policy, where proponents of a 
more neutralist stance, like Mr 
Oskar Lafontaine. prime 
minister of the Saarland, have 
been quietened but not silenced; 
and not least over nuclear 
power. 

The SDP is in favour of 
abandoning atomic energy, but 
when? In seven years. a$ Mr 
Lafontaine wonts, in 10 years, 
or “sometime" as Mr Rau him- 
self seems to believe? And how 
11 b? swiftly phased out 
without huge disruption of the 
national economy? 

Then There is the unwelcome 
arithmetic of the Greens. Mr 
Rau reassures floating voters of 
the middle by promising he will 
win without them — and Indeed 
can point to outright triumph 


in . North Rhine-Westphalia as 
proof of his sincerity. Alas 
though, some of his own very 
lieutenants publicly undermine 
him, rash ly conceding" that for 
the SPD ""43 per cent would 
be a decent result." - 7 

West Germany Is a land of 
long political cycles. Tbe 
Christian Democrats ruled from 
1949 to 1966, the Social Demo- 
crats from 1969 to 1982. Four 
years later, the Social Demo- 
crats have still to effect .tbe 
change in both leadership and 
policy from an earlier era.. / . 

Small wonder then that, the 
ruling coalition eculd afford a 
summer of bickering, less over 
policy . than the' re-di vision Ht 
ministerial spoils when 
January's distraction is out of 
the way. Normally, such- com- 
placency could be fatal: some- 
how, though, not now. 
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Gorbachev 
likely to 
visit Japan 
in January 

By Jurek Martin tn Tokyo 

MR Mikhail Gorbachev, the Soviet 
leader, will probably pay an official 
visit to Japan next January, accord- 
ing to Mr Yasuhiro Nakasone, the 
Japanese Prime Minister, who held 
ah Informal press conference yes- 
terday. 

If fee.trip comes oB. it will be the 
. first ever to Japan by a Soviet Com- 
munist Party Secretary General or 
President. Mr Nakasone issued a 
standing invitation to Mr Gorba- 
<fihev earlier in the year and the To- 
kyo Government has been increas- 
ingly confident it would be accept- 
ed. . 

.. it would constitute a feather in 
file cap of the Japanese Prime Min- 
ister as an international statesman. 
Mr Nakasone sees himself as a pot- 
ential bridge over the wide divides 
between the US and the Soviet 
Union, a unique role for a Japanese 
pdfitidau to aspire to. 

' There is no evidence, however, 
that the Gorbachev visit could re- 
sult in a realignment of Japanese 
for&gn policy which, under Mr 
Nakasone, has become even more 
. firmly, identified with the Western 
- alliance than, previously. 

- Two meetings this year between 
; the former Foreign Minister, Mr 
Shin taro Abe, and his Soviet coun- 
terpart, Mr Ednard 'Shevardnadze, 
have failed to resolve the funda- 
mental obstacle to closer Japan-So- 
viet connections, the status of the 
four Soviet-occupied islands 
claimed by Japan off the coast of 
Hokkaido. 

Mr Nakasone will be obliged to 
raise +hi* question in any meeting 
with Mr Gorbachev, much as Mr 
Abe did with Mr Shevardnadze 
twice. It is just conceivable, but still 
unlikely, th«t Mr Gorbachev has 
sent a signal to Mr Nakasone indi- 
cating a willingness at least to dis- 
cuss the issue. 

However, agreement to do so 
does not seem to be a precondition 
for the Gorbachev visit 
The Japanese have noticed, in 
common wife everyone else, feat 
fee Soviet leader is intent on broad- 
ening his international contacts. 

Mr Nakasane's major area of in- 
terest is likely to be on the arms 
control front He has consistently 
maintained that arms limitation 
should not be confined to fee Euro- 
pean theatre but should be seen in 
the global framework. 


Hawke wins party support for uranium exports 


BY RICHARD HUBBARD IN CANBERRA 


UNDER INTENSE criticism 
from the left wing of its party, 
the Australian Labor Govern- 
ment yesterday won crucial 
T>arty support for one of the 
most controversial measures in 
this week's 1986/1987 budget— 
the lifting of the ban on 
uranium sales to France. 

The support by the parlia- 
mentary members of the partv 

was significant for the Govern- 
ment because the uranium ban 
had stood as one of the monu- 
ments to left-wing principles in 
an increasingly right-wing 
dominated and pragmatic 
Labor Government. 


The decision by the party to 
support the move was also 
politically significant, because it 
means that other tough spend- 
ing cuts, which covered sensi- 
tive areas such as welfare and 
education, can now be expected 
to be approved. 

Senior party officials called 
the unscheduled full-caucus 
meeting yesterday because of 
growing criticism from all fac- 
tion s of the party and outside 
It to the lifting of the uranium 
ban. Barely one mouth ago, 
at the national congress of the 
Australian Labor Party the ban 
had been reaffirmed as a part 


of the policy platform of the 
party. 

The strong feelings within the 
party in favour of the ban were 
recently re-emphasised by the 
French Government’s action In 
sinking an anti-nuclear protest 

vessel Greenpeace in New Zea- 
land, and the resumption of 
underground nuclear testing at 
Muraroa Atol in the South 
Pacific. 

Mr Bob Hawke, the Prime 
Minister, began the process of 
changing the party’s attitude to 
the ban at separate meetings, 
of the left, centre-left and his 


own right-wing factions during 
the day. 

At these meetings Mr Hawke 
emphasised that the ban had 
only had the effect of forcing 
the French Government to buy 

u-anium on the spot market 
often at a cheaper price, than 
had been fixed in contracts with 
Australian mining companies. 

Meanwhile Mr Hawke said the 
ban had been costing the 
Government millions of dollars 
because it bad had to purchase 
the uranium under contract to 
the French at high prices and 
stockpile iL 


The argument won the sup- 
port of the centre-left and right- 
wing factions but fed not 
persuade fee left and the vote 
for the lifting of the ban was 
74-12 in favour. 

There is little doubt that the 

decision has created new ten- 
sions within the party and 
increased the level of discon- 
tent within all sections which 
will be dangerous to the Prime 
Minister as he tries to hold his 
support together through the 
forthcoming tough economic 
period. 

The left wing may still cause 
problems for the Government 


over the decision. It has 
announced plans to take the 
issue to the Federal Executive 
of the party. In addition the 
Prime Minister must now be 
wean- of the attitude of the 
left-wing of the trade union 
movement, than any other sec- 
tion of the party has the 
capacity to exact retribution for 
the uranium export decision. 

This is particularly so at a 
time when the Government is 
asking the trade unions to pre- 
serve the accord and accept a 
2 per cent wage discount at the 
next cost of living wage 
adjustment. 


Tamil militant demands independence on eve of peace talks 


BY JOHN ELLIOTT IN NEW DELHI 


SRI LANKA’S leading Tamil 
extremist has warned that a 
totally independent Tamil state 
will have to be created by force 
in the north and east of the 
island if there is to be a per- 
manent solution to Sri Lanka’s 
current ethnic violence. 

Speaking in New Delhi on the 
eve of peace talks on a form of 
devolution to Ta m il areas 
resume in the Sri Lankan 
capital of Colombo. Mr V. Pra- 
bakaran, leader of the Libera- 
tion Tigers of Tamil Eelam, 
announced that attacks would 
not be launched while the talks 
were in progress. 

But he added: “In our mind 
it is too late for anything less 


than total independence, and it 
is Impossible to get that by 
negotiation so it will have to 
be by force.” Together with 
other militant groups, Mr 
Prabakaran’s Tigers are prepar- 
ing to oppose the Colombo 
initiative. 

This statement, from the 
leader of the group responsible 
for most of the militants’ 
attacks In northern and eastern 
Sri Lanka, illustrates the large 
credibility gap between nego- 
tiators in Colombo and the 
extremists who have set the 
pace in the crisis in the past 
three years. 

“ We are preparing ourselves 
for the onslaught that President 


Jayawardene will launch on us 
once his talks have failed,” said 
Mr Prabakaran, a small, mild 
mannered man whose appear- 
ance belies bis image as the 
Tamils’ toughest guerrrilla 
leader. 

He rarely gives newspaper 
interviews and spends most of 
his time in hiding either in 
the southern Indian city of 
Madras or in Tamil areas of Sri 
Lanka. 

He and leaders of other mili- 
tant groups were called to New 
Delhi this week by the Ministry 
of External Affairs which has 
persuaded them to agree not to 
do anything that might upset 
the Colombo talks. 


“ We will not go on the offen- 
sive while the talks are going 
on. We have been instructed 
not to do so by the ministry. 
But we have attacked when 
tbeir troops come out of their 
camps,” said Mr Prabakaran. 

Mr V. Balakumar. a leader of 
the Eelam Revolutionary Orga- 
nisation, which was responsible 
for blowing up of an Air Lanka 
airliner and bombing other 
economic targets in the south 
of the island in May, said his 
group would not launch any 
fresh attacks in the south while 
the talks continued. 

The Indian Government has 
failed to persuade the groups 


to adopt a more conciliatory 
approach to the Colombo talks 
and on Wednesday the leaders 
left Delhi for their base in 
Madras. 

The groups are to consider 
whether to join in a possible 
second round of talks if an 
agreement emerges from 
Colombo. 

The Tamils’ five militant 
groups, which quarrel and figbt 
among themselves, moved 
together into one small hotel in 
the south of Delhi this week 
where they began to form a com- 
mon front. This move, and Mr 
Prabakaran's public statements, 
illustrate a realisation that the 


extremists need to pursue thei^ 
cause politically as well as 
militarily. 

Although the group’s leaders 
will not discuss the detail of 
the Colombo talks on devolving 
government powers to provin- 
cial councils in Tamil and other 
areas, it is clear that they could 
be pushed into a corner if the 
Sri Lankan Government went 
further than it has done so far 
and devolved powers and 
allowed significant links 
between the Tamil areas in the 
Northern and Eastern Pro- 
vinces. 

But the groups' leaders do 
not believe that the Govern- 
ment will move far enough. 


Bank probed 
over dealing 
in Malaysian 
currency 

MALAYSIA'S Central Rank 
clamped down hard this week 
on the Hongkong and Shanghai 
Banking Corpration branch in 
Kuala Lumpur over suspicions 
That the bank attempted to mani- 
pulate the ringgir. bankers said. 
AP writes from Kuala Lumpur. 

The Central Bank believes the 
London subsidiary of the Hong 
Kong-based bank last week com- 
pleted a large sell order of ring- 
gits amid speculation that The 
Government would allow the 
currency to weaken, the 
bankers told the Asian Wall 
Street Journal. The sell order 
touched off moves by several 
other banks in New York and 
London to weaken the currency 
and then take profits by buying 
it back later at lower prices, 
they said. 

Mr Richard M. J. Orgill. chief 
executive officer of the Hong- 
kong aBnk branch here, domed 
that any Hongkong Bank branch 
has been speculating against the 
ringgit. 

He acknowledged, however, 
that “a transaction was carried 
forward which resulted in a 
I sale" of the Malaysian currency 
| m London. He added that the 
| sale was “carried out during the 
| normal course of business" but 
said he could not describe it. 
j Central Bank officials said an 
I investigative loam visited the 
Hongkong Bank branch office on 
Wednesday. They would not dis- 
! close details of the visit. 


Civil war in Sudan highlights unsteady grip of Khartoum’s new rulers 


BY JOHN MURRAY BROWN, RECENTLY IN KHARTOUM 


THREE months after elections end- 
ing 18 years of military rule, Su- 
dan’s civil war is threatening the 
survival of its new civilian adminis- 
tration. 

For those in Khartoum for whom 
fee conflict h as until now seemed 
remote, this week’s rebel rocket At- 
tack on a civilian aircraft brought 
home fee uncomfortable reality of 
the conflict for perhaps the first 
time. 

The attack also stopped relief ef- 
forts to airlift food-staffs to fee esti- 
mated 3m Sudanese at risk from fa- 
mine cut oft by fee war. 

While welcoming the return of de- 
mocracy, many Western diplomats 
in Khartoum feel it is an imperfect 
experi m e nt, and has left the civilian 
Government ill-equipped to deal 
with the country's many problems. 

The Government enjoys only a 


narrow based of support, repre- 
senting a northern Moslem constit- 
uency in a country fighting over the 
claims of its non-Moslem southern 
minority. 

Moreover the broad-based coali- 
tion led by Mr Sadiq el Mnhji is 
hamstrung by religious elements 
who object, in particular, to the re- 
bels’ demand for the abolition of Is- 
lamic Sharia law. 

To add to the problems, the Gov- 
ernment's relations wife the mili- 
tary are at best indifferent a dang- 
erous thing in a country at war. 

At stake is the stability of Africa’s 
largest country, which occupies a 
strategic position in the sensitive 
Horn of Africa where super-power 
rivalries overlap. 

For fee West, Sudan is an impor- 
tant buffer between the pro-Soviet 
regime in Ethiopia »nH fee unreli- 


able Col Muammer Gadaffi of Lib- 
ya. 

It also plays a key security role 
overlooking as it does, vital Red Sea 
oil routes from the Guff. 

In particular, Sudan is of interest 
to Egypt because of the possible 
control which a hostile government 
in Khartoum could exert on the up- 
per readies of fee Nile, which runs 
the length of Sudan. 

A military agreement signed wife 
Libya last year signalled an appar- 
ent shift in Sudan’s traditional pro- 
Western foreign policy alignment 
More worrying for Western diplo- 
mats has been growing evidence of 
active Libyan participation in the 
war against the Ethiopian-backed 
Sudan Peoples Liberation Army 
(SPLA). 

Many of Sudan's problems can be 
laid at the door of fee former Presi- 


dent Jafaar Nimeiri, whose increas- 
ingly unpredicta table 17-year rule 
was cut short by a civilian-backed 
mili tary coup last year. 

In particular his introduction of a 
harsh version of Islamic Sharia law 
in 1963, which included amputation 
ofr offenders, was resented. It ex- 
posed long-standing religious and 
regional grievances in the non-Mos- 
lem south and helped to revive a 
war which today threatens to tear 
the country apart 

The elections which had been 
aimed to heal these divisions only 
served to heighten them. In fee 
south, with its road, rail and river 
links with the rest of the country 
cut fighting forced the postpone- 
ment of elections in the region's 
constituencies. 

Where voting was possible, turn- 


out was so low as to constitute a vir- 
tual boycott 

In fee north, the results merely 
confirmed fee strength of the two 
traditional religious-based parties, 
Mr Sadiq - s Umma party and its 
long-time rival fee Democratic 
Unionists (DUP). 

More importantly, with no out- 
right winner, Umma. the largest 
party, was forced to form a coalition 
with the DUP as its main partner. 

For all their differences, both par- 
ties stand firm on the retention of 
Sharia law, albeit wife modifica- 
tions, which for Moslems who make 
up a majority of Sudan's 22m popu- 
lation remains fee political touch- 
stone. 

Against this background, Mr Sa- 
diq met fee SPLA leader Col John 
Garang in Addis Ababa last month. 
After nine hours of talks, some ob- 


servers felt fee ground for a peace 
formula had been laid. This illusion 
was shattered by subsequent 
events. 

A trip by Mr Sadiq to Libya, 
which has become the Govern- 
ment’s main arms suppliers since 
Mr Nimeiri’s downfall, wps followed 
by a visit to Moscow in a bid to end 
rebels’ use of bases in Ethiopia. 

It seems clear that haring failed 
to make ground in peace talks with 
fee SPLA, Mr Sadiq has been 
forced to pursue a two-pronged al- 
ternative strategy: on the one hand 
seeking Libyan military assistance, 
and on the other winning diplomat- 
ic support of the Soviet Union. 

The SPLA reacted by shooting 
down fee Sudan Air Fokker, and 
killing all 60 passengers. Later re- 
ports of SPLA attacks on Wau, a 
major garrison town and threats to 


lay siege to all beleaguered towns 
still in government hands in the 
south appears to herald a new and 
more embittered phase in fee war 
which could now complete the de 
facto division of fee country. 

The reaction of Sudan's military 
remains vital. After stepping out of 
politics in April the army enjoys a 
renewed bout o! public confidence. 

But there is little martial enthu- 
siasm for fee war. Officers are said 
to be divided over strategy and 
keen to avoid a repeal of last year's 
array mutiny in which young rec- 
ruits refused to light in fee South. 

The politicians look increasingly 
powerless and reluctant to face re- 
bel demands. They hare pitched fee 
military into an unwanted war, 
which Western experts feel is un- 
win liable. 
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AMERICAN NEWS 


Venezuela to tackle 
private sector’s 
foreign debt problen 


BY JOSEPH MANN IN CARACAS 

THE VENEZUELAN Government 
has draws up a series of economic 
measures that will have a signifi- 
cant impact on fee repayment of 
several billion dollars of private sec- 
tor foreign debt, local corporate 
tsxes and against foreign oil 
companies. 

The bills, currently being debated 
in Congress, form part of the eco- 
nomic- adjustment programme un- 
der which the Social Democrat Gov- 
ernment of President Jaime Lusm- 
chi hopes to cope with sharply re- 
duced oil revenues. 

However, business reaction to the 
Government’s main initiatives has 
been negative thus far, and foreign 
bankers say they have no dear pic- 
ture of the Government’s plans for 
handling the problem of private sec- 
tor foreign obligations. 

■ Mr 'Eduardo Fernandez, secre- 
tary-general of the principal opposi- 
tion gronp, the Christian Democrat 
Party Cbpei, this week called for 
the resignation of the Government's 
senior ‘ministers in the economic 
. sector due to fee what he described 
as fee failure of their policies. 

• A key bill now being debated 
rant; foy the elimination of a gov- 
ernment’ programme designed to 
help Venezuelan private companies 
repay about S7bn in debts to foreign 
creditors, mostly financial institu- 
tions. This programme, known by 
its Spanish initials as Fococam, got 
off to a bed start last month and 
wm - rejected by foreign banks who 
balked at the prospect of accepting 
tong-term, tow-interest Venezuelan 
bonds as payment for a large chunk 
of the local private sector’s foreign 
debt' After the banks made it clear 
the Fococam plan was unacceptable 

• in its present form, the Government 
pro mised to develop a more accept- 
able plan. 

- • But instead of reforming Fbco- 
cara, - the Lusinchi Ad min istration 
' made a surprise decision and asked 
Congress to scrap the legislation al- 
together. " Congressmen are now 
working on a bill to abolish the 

fund. . • 

Despite strong criticism from op- 
• .position parties, this bill — apd other 
government tegislativeinitiatives - 
•are expected to be passed because 
the ruling Democratic Action party 
“holds a strong majority in both 

Houses of Congress. 

• Foreign bankers in Caracas axe 
“concerned about S7bn of private 

sector debts feat have been ruled 


eligible for repayment under a sub- 
sidised exchange rate programme. 
With the elimination of Fococam, 
bankers are not sure what will hap- 
pen. 

"The Government has been very 
tight-tipped about fee private debt 
question,” one American banker 
said yesterday. “We really don’t 
know what's going to happen." 

Some information about the defat 
issue has appeared in the press in 
recent days. Mr Manuel Azpurua, 
Finance Minister, suggested in fo- 
cal newspapers that a previous plan 
- called exchange agreement no. 2 - 
would be modified and used to help 
private companies repay foreign 
loans. He did not reveal the ex- 
change rate that would be used or 
the length of time debtors would be 
allowed to repay their loans under 
the system. 

In its original form, exchange 
agreement no. 2 allowed certain pri- 
vate sector debtors to amortise 
principal payments over five years 
starting at the beginning of this 
year. 

One government party leader, Mr 
Carlos Can ache Mata, told the press 
this period could be stretched to 12 
years. But the Government wants 
to avoid guaranteeing highly 
favourable exchange rates for long 
periods. 

The current rates applicable to 
payments of interest and principal 
on most “eligible'’ private sector 
loans is 7.50 bolivars per dollar, 
compared with a free market rate 
of close to 20 bolivars per dollar. 

A Government initiative aimed at 
wiping out decade-old tax claims 
against former oil concession- 
nairas, and at settling the issue of 
some S375m owed to these compa- 
nies, has provoked sharp opposition 
and is being reviewed by a joint 
congressional committee. 

The Administration developed a 
plan whereby old tax claims against 

oil companies operating in Caracas 
prior to the 1976 nationalisation of 
the petroleum industry would be 
considered paid in return for ap- 
proximately $375m still owed to 
companies including Exxon, Royal 
Dutch/Sheti, Gulf, Mobil and others 
for the takeover of their Venezuel- 
an assets. The Government wishes 
to settle this issue, considered an 
embarrassment 

The dollars are being held by the 
Government in what it calls a 
"guarantee fond." 


Low energy 
costs keep 
down US 
price index 

By Reginald Dale, US Editor, 
in Washington 

LOWER ENERGY costs kept 
US consumer prices stable 
last month and offset a sharp 
rise In food costs, the Labour 
Department reported yester- 
day. Both government and 
private economists, however, 
predicted that Inflation would 
start rising at a moderate 
pare in the months ahead. 

The July consumer price 
index was unchanged after in- 
creasing by 8.5 per cent in 
June and 0.2 per cent in May. 
For the Orst seven months 
of the year, the index fell by 
0.2 per rent, the best showing 
sin«-e 1949. 

Without a 4.1 per cent drop 
in energy costs, however, the 
index would have risen by 
0.5 per cent In July. Food 
prices went up by 0.8 per 
cent, the sharpest increase 
since January 1984, 

Most economists said that, 
with petrol prices expected to 
rise soon, the moderating 
effects of lower energy prices 
were about to come to an end. 
Other reasons for a renewed 
increase in prices were Ikeiy 
to be a slight pick-up in eco- 
nomic growth in the months 
ahead and higher import 
prices due to the falling 
value ofthe dollar. 


Ecuador may 
seek refinancing 
if oil price falls 

ECUADOR WILL seek to 
refinance its debt if the price 
of crude oil. Its main expert, 
falls below S12 a barrel, 
according to Mr Carlos Julio 
Emanuel. Central Bank 
President. Reuter reports 
frori Quito. 

“If oil prices keep above 
S12 a barrel, then we expect 
to meet our obligations, but 
if it goes below this figure 
then public sector payments 
will have to be adjusted," 
he told Congress. 

These adjustments would 
have to be made by 
“ reducing official imports 
and asking for the refinanc- 
ing of the foreign debt,” he 
said. 


Panama resists US 
call on bank secrecy 


PANAMA IS refusing to strip 
away bank secrecy rules which 
the US says have helped make 
the country a haven for laun- 
dering illegal drug money, AP 
reports from Panama City. 

Panama’s Government has 
promised in recent weeks to 
take steps to stiffen its crimi- 
nal laws to halt money launder- 
ing by narcotics traffickers and 
has gone as far as setting jail 
terms for bankers who take part 
in such schemes. 

But Panama continues to re- 
sist Washington’s efforts to 
negotiate a bilateral Ureatty to 
give US investigators greater 
access to Panamanian bank re- 
cords . 

Panamanians argue that peel- 
ing back the strict confi- 
dentiality of bank accounts 
would send investors fleeing 
and do little to combat the 
serious US drug problem. 

“ We do not have enough evi- 
dence that a treaty is what is 
going to stop . . . this monkey 
business in Panama.” said Mr 
Mario dc Diego Jr.. Eexecutive 
Director of Panama's National 
Banking Commission, a regula- 
tory agency. 

“Nobody wants a treaty in 
Panama.” he said. " If there is 
something that unites the whole 
Panamanian people, it is this.” 

Mr Paul Smith. President of 
the Banking Association of 
Panama, a trade group for tlie 


banks, said: “I don’t know 
that bringing down Panama- 
nian banking secrecy is the 
answer to the US drug prob- 
lem.” 

US officials say there are in- 
dications that as much as $600m 
(£39S.8m) a year in narcotics 
money is channelled through 
the banking system in Panama. 

Reports in the US press have 
linked Gen Manuel Antonio 
Noriega, head of the Panama- 
nian defence forces and the 
nation’s de facto leader, to 
money laundering schemes. He 
has denied any wrongdoing. 

Mr Luis A. Arias, General 
Director of the National Bank 
of Panama, which is both a 
commercial bank and the Gov- 
ernment’s clearing house for 
money, argued that the US esti- 
mate of money laundering is 
exaggerated. But lie added: ” It 
would be very naive on my 
part to say there’s no launder- 
ing." 

Since the 1970 banking law. 
the number of banks in Panama 
has soared from single figures 
to the current 121 licensed by 
the Government. 

At the er.d of last year, the 
banks had assets of about 
S39bn. Deposits were about 
S33bn. with foreign deposits 
totalling some $28bn. Only 
about a dozen banks are owned 
by Panamanians. 


Argentina to complain to 
UN over ‘buzzing’ incident 


BY TIM COONE IN BUENOS AIRES 


ARGENTINA Is to make a 
formal protest through United 
Nations channels o*-er an 
alleged incident in which an 
Argentinian trawler was 
“ buzzed ” earlier this month 
by a British jet close to the 
Falkland Islands. 

According to the Argentinian 
Foreign Ministry, the trawler, 
which has been fishing on be- 
half of a Japanese- Argentinian 
joint venture, was “ buzzed ” 
several times on August 11 by 
a British jet when it was 
“seven to eight miles” outside 
the Falkland Islands Protection 
Zone (FIPZ). 

The Protection Zone was 
created in 1982 after ihe Falk- 
lands war to keep potentially 
hostile Argentinian ship from 
approaching too close. 

When he arrived in port last 
weekend, the captain of the 
trawler gave art exact iongiiudu 
and latitude south-west of the 


islands where, he claimed, the 
incident occurred. If his loca- 
tion was correct it would place 
The trawler just outside the 

150-mile zone. The FIPZ is 

measured not from the terri- 
torial limits of the islands, but 

is a circle encompassing Falk- 
lands archipellago and centred 
on a spot between the two main 
islands. 

The British version of the 
incident is feat the trawler was 
inside not outside fee FIPZ 
and that fee jet's over-flight 
was nothing more than a 
“ routine surveillance." 

An Argentine Foreign Ministry 
communique released on Wed- 
nesday night referred to more 
than one such incident, saying 
that “ the recent over-flighis of 
Argentinian trawlers by air- 
craft of the Royal Air Force " 
had prompted Argentina's deci- 
sion to protest formally to Mr 
Javier Perez de Cuellar, 


Shultz may 
attend Egypt 
summit 
with Israel 

By Reginald Date In Washington 
and Tony Walker in Jerusalem 

MR George Shultz, the US Secre- 
tary of State, is ready to go to the 
Middle East and attend the forth- 
coming Israeli- Egyptian summit if 
be concludes that such a trip would 
be worthwhile, State Department 
officials said yesterday. Whether he 
will do so, however, is still under re- 
view. 

The officials said there would be 
little point in Mr Shultz going to the 
summit if all it involved was stand- 
ing and watching as Mr Shimon 
Peres, Israel's Prime Minister, and 
Mr Hosni Mubarak, Egyptfs Presi- 
dent, shook hands. He would want 
to know much more about the sum- 
mit’s agenda - and whether it would 
deal with broader Middle East 
peace issues — before ranking a final 
decision. 

Washington is doubtful whether 
the meeting between Mr Peres and 
Mr Mubarak can be held as early as 
September 10, as some reports have 
suggested, although the US believes 
that it might be possible later in the 
month. Egypt will ultimately sign 
the compromise over the disputed 
Taba border strip in Washington’s 
view, but will probably need some 
time to do so. 

Mr Shultz's travel plans will de- 
pend on whether be feels he can 
achieve substantial diplomatic 
progress by attending the summit, 
and perhaps visiting other Middle 
Eastern countries, US officials say. 
But it is too early to assess whether 
that will be posable. 

Mr Peres said last night that a 
summit with Mr Mubarak would 
most probably be held in the first 
half of September. 

He was speaking after the return 
form Egypt of Avraham Tamir, di- 
rector general of the premier's of- 
fice, who conferred with Mr Muba- 
rak about fee proposed summit. 

Egypt, which is much less enthu- 
siastic about such a meeting than 
Israel, has said feat agreement on 
an arbitration package to settle fee 
Taba dispute was necessary before 
a summit could take place. 

Israeli and Egyptian negotiators 
are near to final agreement on all 
material to be presented to fee arbi- 
tration panel An outstanding ques- 
tion is fee choice of three indepen- 
dent referees among live who will 
adjudicate. 


Don’t miss 
the last 



‘JOHN SILVER’S RETURN TO 
TREASURE ISLAND’ 
TOMORROW on ITV 

A stunning tale, by John Goldsmith, 
of gold, greed and cut-throat 
treachery, filmed in the Caribbean. 
Brian Blessed, Christopher Guard, 
and Kenneth Colley head an 
outstanding cast 

Devised by Robert S. Baker from an idea by Ivor Dean. 




Business in Milan? 

You need Europe' s Business Newspaper 
Complimentary copies of the Financial Times are available 
io quests at the following hotels 
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Lonrho takes 
control of 
Shah’s Today 



BY DAVID THOMAS 

MR EDDIE SHAH, chairman of To* 
day, has said that he has surren- 
dered overall control of the troubled 
daily newspaper to Lonrho, the UK- 
based conglomerate in a move 
linked to his acquisition of the War- 
rington Guardian group of provin- 
cial newspapers. 

This appears to complete the 
shift of control from Mr Shah to 
Lonrho which has taken place since 
June when Lonrho rescued Today, 
a high-technology colour tabloid 
launched gmiri much fanfare in 
Mar c h. 

Mr Shah yesterday bought the 
Warrington Guardian group, a 
chain of 13 free and paid-for news- 
papers in north-west England for 
£5.3m. 

To avoid a reference to the Mon- 
opolies and Mergers Commission, 
he has sold more than half his 51 


per cent stake in Today to Lonrho, 
which owns the Observer national 
Sunday newspaper. 

Lonrho took 35 per cent of To- 
day’s equity in June when it rescu- 
ed the paper with more than £20m 
of financial backing. It will now 
bold more than 60 per cent of To- 
day's shares. 

A spokesman for Mr Sbah said 
that Mr Shah's position at Today 
would not change. However, he said 
that Mr Shah would be concentrat- 
ing initially more on his enlarged 
local newspaper group. Lonrho was 
unavailable for comment 

Mr Shah has been competing 
against the Warrington Guardian 
group for years with his Messenger- 
series of free newspaper. He 
clinched the deal in the face of a ri- 
val, but lower offer from Reed In- 
ternational. 


ILG parts with brokers 


BY USA WOOD 

INTERNATIONAL Leisure Group 
(ILG). the package holiday and ho- 
tel business, has severed its rela- 
tionship of less than two years du- 
ration with Scrimgeour Vickers, the 
London-based stockbrokers. 

They have parted company over a 
placing by Scrimgeour of HXJ direc- 
tors' shares in the company. Scrim- 
geour earlier this month succeeded, 
on a second attempt, in placing 
some 3.87m shares from the person- 
al holdings of two directors and Mr 
Harry Goodman, chairman. 


But a lower price appears to have 
been accepted than was sought 
when Scrimgeour first attempted to 
sell the shares a week earlier. 

Mr Richard Fulford, Scrimgeour 
chairman, said: “They were not hap- 
py with the share placing, but there 
were difficulties.” 

An ILG spokesman said the com- 
pany had been reviewing its bro- 
king needs for some time. Klein- 
wort Benson and its broking off- 
shoot are looking after ILG’s busi- 
ness on a day-to-day basis. 


INDICATIONS THAT LONG RUNDOWN MAY BE NEAR TO END 


Industry’s stock levels hit 12-year low 


BY GEORGE GRAHAM 

MANUFACTURERS have run their 
stock levels down to the lowest level 
since 1874 but the process of de- 
stocking now appears to have 
slowed almost to a halt 

Stocks of raw materials, finished 
goods and work in progress in man- 
ufacturing industry fell in the sec- 
ond quarter, the Department of 
Trade and Industry said yesterday. 
Their level in relation to manufac- 
turing output continued the steady 
slide evident since 1980. 

The fall in stocks was only slen- 
der - £2xn at 1980 prices - after a 
six-month period in which manufac- 
turers had reduced their stocks by 
£S40m- Stocks of fuel and raw mate- 
rials and of finished goods rose 
slightly but this was offset by the 


continued reduction in work in 
progress. 

The slowdown will encourage the 
Government in its belief that some 
of the factors leading to sustained 
destocking may now be wearing 
thin. 

That could mean that stock levels 
are now so low that when demand 
starts to materialise in the UK 
economy it will shew up immediate- 
ly in the form of higher output, 
rather than simply being absorbed 
by further destocking. 

Retailers, in contrast to manufac- 
turers. raised their stocks by about 
£186m in the second quarter, toe 

seventh successive quarter of stock- 
building in this sector. The ratio of 
retail stocks to retail sales rose dur- 


ing the quarter and now stands at 
its highest leval since toe start of 
1983. 

Wholesalers destocked to toe val- 
ue of £22fim in the quarter, after 
raising stocks by C306m in the first 
quarter. 

The main influences which cause 
companies to vary their levels of 
stock are their expectations of out- 
put, prices and interest rates, ac- 
cording to the Treasury. 

The Treasury believes that the 
general decline in the ratio of stock 
to output since 1982 may reflect a 
more cautious attitude by compa- 
nies since the recession. There may 
also be some impact from new 
methods of inventory controL 

A significant factor has been the 


rise in the real cost to companies of 
holding stocks. In the 1970s, inter- 
est rates were often lower than the 
rate of inflation. In addition, the ap- 
preciation in the value of stocks 
could be offset against corporation 
tax. 

This stock relief was removed in 
the 1984 budget and interest rates 
are now substantially higher than 
the rate of inflation. These two fac- 
tors have boosted the real annual 
cost of holding stocks, which was 
negative from 1972 to 1979 and then 
hovered dose to zero until 1983, to 
about 12 per cent of the value of the 
stock- 

Recent Treasury research sug- 
gests that every percentage point 
rise in the cost of stockholding will 


encourage manufacturers to reduce 
their stock levels over the long run 
by about £29Qra at 1980 prices. 
About 72 per cent of this effect will 
be felt by the end of the third year 
after the rise. . . 

The same 1 percentage point in- 
crease in the cost of stockholding 
would be likely to induce a fall In 
distributors’ stock levels of around 
£260m, with 60 per cent of the effect 
apparent within three yean. 

The ending of stock relief, which 
is estimated initially to have raised 
the cost of stockholding by about 5 
percentage points, may therefore 
have contributed to a rundown in 
manufacturers' and distributors' 
stocks of around £2.7 5bn- Hus run- 
down may now be coming to an end 
the Treasury suggests. 


Manufacturers’ capital spending 
dips after first-quarter surge 


BY GEORGE GRAHAM 

CAPITAL SPENDING by manufac- 
turing industry fell back by 5 per 
cent in the second quarter after toe 
surge in the early months of the 
year as companies hurried to invest 
before capital allowances were 
phased out under a Treasury ruling. 

Manufacturers’ spending, includ- 
ing leased assets, dipped to £1.73bn 
at 1980 prices, compared with 
£l.82bn in the first quarter, bet the 
total was still nearly 4 per cent 
higher than in the same period of 
1985, toe Department of Trade and 
Industry said yesterday. 

Spending by the construction, 
distribution and financial indus- 
tries fell to £3bn in the second quar- 
ter from £3.14bn in the first but 


was 6 per cent higher than the 
£2.83bn recorded in the second 
quarter of 1985. 

The sharp drop from the first 
quarter was accounted for largely 
by a fall in leasing, which is particu- 
larly sensitive to the changes in tax 
allowances on capital spending. 

The volume of investment by 
manufacturing industry in the last 
year was around & per cent higher 
than in the preceding 12 months, 
with spending on plant and machin- 
ery rising by nearly 1 per cent Ve- 
hicle investment fell by IK per cent 
and new building work dipped by 
about K per cent 

In the construction, financial and 
distribution industries, the volume 


of investment in the last 12 months 
was nearly 2V- per cent higher than 
in the preceding period. Plant and 
machinery spending rose by almost 
5H per cent and new building work 
by 4 per cent but vehicle expendi- 
ture feli by over 7 per cent 
Leading indicators of the UK’s 
economic performance still do not 
show whether recent weakness in 
growth will continue, the Central 
Statistical Office said yesterday. 
The rise in the longer leading indi- 
cator, which is meant to show turn- 
ing points in the economic cycle 
about a year in advance, rose in Ju- 
ly. but mainly as a resuit of contin- 
ued upward pressure from share 
prices. 


Tory Party drops legal action against magazine editor 


BY MICHAEL CASSELL, POLITICAL CORRESPONDENT 


THE CONSERVATIVE Party yes- 
terday agreed to drop all legal ac- 
tion against Mr Harry Fhibbs, edi- 
tor of the Tory Student tnagartna 
that published an article accusing 
toe Earl of Stockton - toe former 
Prime Minister Mr Harold Macmil- 
lan - of “war crimes." 

Hie decision came after Mr 
Phibbs had apologised unreserved- 
ly to toe party and to Mr Norman 
Tebbit the party chair man. for pub- 
lishing and dirtributing the con- 


troversial magazine. He ten- 
dered his resignation as editin' of 
New Agenda, the magazine which 
ran allegations that Mr MacMillan 
ordered back to the Soviet Union, to 
face certain death, 40,000 Cossack 
prisoners of war. 

The article, written by Count Ni- 
kolai Tolstoy, toe historian, and 
published in an official Conserva- 
tive magazine, created immense 
embarrassment for the party. On 


Tuesday Mr Tebbit won a High 
Court injunction preventing distrib- 
ution of New Agenda and issued a 
writ against Mr Phibbs and the 
magazine’s printers for breach of 
contract, misrepresentation and lib- 
el. 

Mr Phibbs was initially unrepent- 
ant about his actions but yester- 
day's announcement by Conserva- 
tive Central Office followed hectic 
behind-the-scenes efforts to bring 
to an end an affair which both sides 


apparently realised had got out of 

hand 

The statement said that Mr 
Phibbs regretted sot having won 
prior clearance from Conservative 
Central Office for publication of the 
article, and had resigned from New 
Agenda. He has also undertaken to 
retrieve and hand over to Tory 
headquarters as many as possible 
of toe 1,800 copies of the magazines 
that had been distributed. Mr 
Phibbs expects to be able to recover 


most of them. 

Kir Phibbs put out his own state- 
ment yesterday. “I have offered an 
unreserved apology to the party 
chairman. While I stand by my per- 
sonal position on the substance of 
the Tolstoy interview, I recognise 
that it was wrong to include the in- 
terview, without permission, in an 
official party publication and in the 
face of dear legal advice as to its 
potential consequences for toe Con- 
servative Party." 


TSB cuts flotation 
underwriting costs 

BY DAVID LASCELLES, BANKING CORRESPONDENT 


THE TRUSTEE Savings Bank 
(TSB) has arranged special terms 
for its flotation which it expects will 
save it several million pounds in un- 
derwriting costs. 

Hie bank's merchant bank advis- 
ers. Lazard Brothers, announced 
yesterday that toe shares would be 
underwritten by Investment institu- 
tions for a total commission of 1.175 
per cent This is well below the 
standard rate of 2 per cent 

In addition, the TSB is sufficient- 
ly confident that the issue will be a 
success to agree that Lazards will 
arrange for only 75 per cent to 80 
per cent of the shares to be under- 
written, rather than all of them as 
is usual If any of toe non-under- 
written shares are not applied for, 
toe TSB will simply not sell them 
and reduce the size of the issue ac- 
cordingly. 

The favourable terms reflect toe 
underwriters' expectation that the 
issue, which is due next month and 
is expected to raise well over £lbn, 
will go well. The underwriters also 
stand to benefit if it is undersub- 
scribed because the proposed reduc- 
tion in the size of the issue will in- 
crease the earnings and assets at- 
tributable to the shares they hold. 
So their risk is smaller. 

Lazards said yesterday that the 
arrang eme nts had been agreed af- 
ter consultations with the larger un- 
derwriting institutions. They had 
been made possible by toe unique 


character of the TSB, which is sell- 
ing shar es for toe first time and can 
therefore choose how many it 
wants to issue. Rowe and Pitman, 
broker to the issue, was also in- 
volved in devising the terms. 

Lazards said that if toe issue 
raised £1.25bn, underwriting costs 
on standard terms would be £25nu 
But underwriting 80 per cent of the 
issue on the TSB's terms would cost 
under £12m. 

City of London institutions nor- 
mally resist making concessions on 
commission rates. However, in the 
case of toe TSB, they are vulner- 
able to accusations that the deal 
will bring them large profits for 
very little risk. Another reason for 
allowing concessions Is that the un- 
iqueness of the TSB flotation 
means no precedent is being set 

The arrangements exclude the 
shares which toe TSB will hold to 
reward the loyalty of investors who 

do z«)t sell for three years. They will 
receive one share for every 10 held. 

Hans for the flotation will shortly 
be moving into their final phase. 
Next Wednesday. Lazards will issue 
the so-called pathfinder prospectus 


which will contain most of the infor- 
mation prospective investors wiH 
need, Including a profit forecast for 
this year and the actual date of the 
issue. The price of the issue will not 
be announced until a few days be- 
fore the flotation takes place. 
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MGNtof 
print Chinn 
Daily 
in London 

CHINA DAILY. UtB 
language newspaper mjhma, is to 
be published and printed ifi Loadoft 
by Mirror Group Ncvftpapeis 

and printed on toe san» tifcy w pro- 
duction in Ch i n a, . CSris GflgJ 
writes. 

The initial print run -at toe. Lon- 
don edition will bwfiipOft, starti ng on 
September l. The Loraa^wwr 
price will be 80p far the gjg&'psge 

newspaper. . ... , . . 

Half of toe initial production nm 
wilt be distributed to thecapttato of 
Western Europe and the rest soul in 

the UK. MGN and China Baity hope 
that the circulation will rise to over 
10 , 000 . 

China Daily is printed mPeking, 
S&aogfaai and Guangzhou .end 
transmitted by satellite for jwWica- 
tion in Hong Kong. New York and 
San Francisco. The circulation in 
C hin* is 85^)60 copies' a day with a 
further 15,000 copies distributed in 
the US *nd Hong Kong. 

H» deal is expected to be worth 

£750,000 a year to MGN. Once the 
paper is profitable, toe profits will, 
be divided equally between .MGN 
aod China Daily ^ 

□ SUPERVISEES at YauxhaB Mo- 
tor's plants at Luton and Ellesmere 
Port nave voted to take industrial 
action next month unless the com- 
pany Improves its pension benefits. 

A tong-running row over pen- 
sions- contributions has come to a 
head just as the General Motors 
UK subsidiary has launched a plan 
to introduce wide-ranging changes 
to working practices to cut OMts, 

Q JOHN BROWN Engineers-. has 
teamed up with Aker Engineering 

and enjdnMrte^^^&^re . pro- 
jecte. Initially, toe companies will 
work in the UK and Norway, but 
the agreement Is aimed, at leading 
the way to broader co-operation in 
the international offshore market. 

D MR COB STjSNHAM. finance di- 
rector of Unilever, is to become Eu- 
ropean head of Bankers-Thist of 
the US. The newly created post at 
Bankers Trust is that of executive 
chairman for the UK, Europe, the 
Middle East and Africa. Bankers 
Triist said the appointment implied 
an impeding of the region in the 
airs strategy. . 


WORLD TRADE NEWS 



US prop-fan aircraft 
makes maiden flight 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


A NEW* type of aero-engine, the 
prop-fan. which is expected to 
revolutionise the world air 
transport industry in the 1990s. 
made its maiden flight yester- 
day in a Boeing 727 Hying test- 
bed (above) in California. 

Called the General Electric 
“ Unductcd Fan " or UDF, the 
engine embodies now designs 
of counter-rotating propellers 
harnessed to an improved, gear- 
less gas-turbine engine. 

The result is a big saving in 
fuel consumption of up to 25 
per cent compared with new- 
generating turbo-fan (jet) en- 
gines. or up to 40 per cent com- 
pared with today's jet engines. 

The UDF engine has been 
under development for several 
years, and for the past year has 
undergone successful “ proof of 
concept” tests on the ground 
at CE's Peebles. Ohio, test 


centre. 

Boeing of the US is develop- 
ing a new short-to-medium- 
range 150-seat twin-engined air- 
liner, the 7J7, specifically to use 
the prop-fan, which it expects 
to enter service in 1991-92. De- 
velopment is well advanced, and 
Boeing will start to solicit air- 
line orders next year. 

Yesterday’s maiden flight of 
the UDF lasted 67 minutes, and 
during it the aircraft reached 
a height of 21,000 feet and a 
speed of .100 knots. The flight 
parameters will be progres- 
sively extended during the 
tests, which will last several 
months. 

If they are as successful as 
GE hopes, the company will put 
the engine into full-scale de- 
velopment and production some 
time next year 


Japan and S. Korea hit by 
fall in shipbuilding orders 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


WORLD shipbuilding orders 
slid further i n the second 

quarter of this year, with both 
Japan and South Korea showing 
sizeable declines in the volume 
of work in their yards. Lloyd's 
Register of Shipping reported. 

Its latest figures for the in- 
dustry showed that total world 
orders were down further to 
23.63m gross tonnes at the end 
of June from 24.27m tonnes in 
the first quarter. 

New orders placed during the 
quarter totalled around 2.8m 
tonnes, which was some SOO.000 
tonnes less than actual output 
during the period. Nearly 90 
per cent of the world order 


book is due for delivery by the 
end of next year. 

The slump in orders— 10 years 
ago, they totalled nearly 70m 
tons — reflects the sever over- 
capacity on world shipping 
markets resulting from the 
extensive deliveries in prior 
years in all major sectors. 

Most shipping companies have 
now stopped ordering, at least 
in large quantities, and many 
banks have become reluctant to 
provide new finance. Yards have 
thus hern reducing capacity or 
closing. In West Germany, 
where the industry is in severe 
difficulty, order books fell by 

207.000 tons to 411,000 tons. 


Gatt members see little hope of Soviet role in talks 


BY CHRISTIAN TYLER, TRADE EDITOR 


New rules 
upset 

credit card 
companies 

By Hilary Barnes in Copenhagen 

THE international credit card 
companies fear that their posi- 
tion in the Danish and Nor- 
wegian markets is threatened 
by tbe actions of the regulatory 
authorities. 

In Norway, the Finance 
Ministry told the card com- 
panies in July that they can 
no longer charge a commission 
from traders, such as shops and 
hotels, on card transactions, 
but the implementation of the 
ban was postponed until 
October while the views of the 
card companies were heard. 

In Denmark. Mr Niels 
Wilhjelm, the Industry Mini- 
ster. is considering similar 
action, to take effect from the 
New Year, but nothing has yet 
been decided and he will be 
meeting the card companies in 
September. 

The card companies say that 
a substantial part of their 
revenue arises from commis- 
sions, which vary from 2.5 to 
5 per cent per transaction, and 
that if deprived of this revenue 
they may not be able to con- 
tinue to operate in these 
markets. 

“ It is clear that we would 
have to consider our continued 
presence in the market.” said 
Mr Per Ladegaard. Director of 
the Danish Eurocard company. 

Mr John Duncan, Public 
Relations Manager for 
American Express in London, 
said there are three legs to the 
business — Danes using credit 
cards in Denmark, Danes using 
cards abroad, and visitors using 
cards m Denmark. 

•• We can't run the business 

if one of these three pans is 
not available, and we will not 
charge our card members, who 
already pay an annual fee, on 
a transaction basis.” 

He said that the card com- 
panies bring high spenders and 
international income to these 
countries, which would lose 
the business if the card com- 
panies pulled out. 

Under both Danish and Nor- 
wegian law, which the com- 
panies say, has no parallel 
anywhere else in the world, the 
card companies are in principle 
not permitted to charge traders 

A Danish Industry Ministry 
official said that the motive for 
the rule is that if part of the 
cost of holding a credit card is 
passed onto traders, those who 
□ay cash or use debit cards are 
having to subsidise cardholders' 
costs. 


A LAST-MINUTE request by 
the Soviet Union to be 
allowed to take part in 
forthcoming world trade nego- 
tiations even though it is not 
a member of the General 
Agreement on Tariffs and 
Trade tGatt) has little chance 
of being granted, according to 
unofficial reactions yesterday. 

The US, without declaring 
its formal response in ad- 
vance, made it dear that 
Soviet participation would be 
unwelcome. 

A spokesman for the US 
Trade Representative said: 
“We have taken the position 
that we see no benefit to the 
Gatt system by USSR parti- 
cipation given the fact that 
the Soviet international 


trading system is at funda- 
mental, practical and philo- 
sophical variance with the 
principles and practices of 
Galt.” 

British and EEC officials 
likewise questioned tbe wis- 
dom of allowing the Soviet 
Union, which has not even 
applied for Gatt member- 
ship. to bave any part In the 
renegotiation of world trade 
rules that is due to be 
launched by the 92 member 
countries in Punt a del Este, 
Uruguay, in mid-September. 

It was learned yesterday 
that four Comecon nations 
who are Gatt members — 
Czechoslovakia. Hungary. 
Poland and Romania — raised 


the question of Russian par- 
ticipation during a meeting 
of the Gatt preparatory com- 
mittee in Geneva last month, 
but were turned down. 

Officials said yesterday the 
question was constitutional 
rather than politicaL None- 
theless the fact that China, 
the other large Communist 
power, will be sending a dele- 
gation to the Gatt ministerial 
meeting next month Is bound 
to sharpen the argument. 

China formally applied last 
month to resume Gatt mem- 
bership and its request is 
taken seriously by the free- 
market nations on the 
grounds that China has al- 
ready loosened its state trad- 
ing system to some extent. 


In a letter last week to 
Mr Arthur Dunkel, director 
general of the Gatt, the Soviet 
mission in Geneva asked to 
be allowed onto the fringes, 
of the negotiation to leant 
how Gatt worked before de- 
ciding whether to apply for 
membership. 

The letter pointed to 
“prospective changes in the 
Soviet foreign trade regime.” 
a reference to the economic 
and management reforms pro- 
mised by Mr Mikhail Gorba- 
chev, the Soviet leader. 

An EEC official described 
the Soviet request as “a bit 
bizarre.” He said it looked 
like an attempt to have a say 
in changing the rules of the 
dnb»before deciding whether 


to join. The Chinese had at 
Jeast shown they were ready 
to obey the present dub rules. 

Special arrangements have 
been made for the four East 
European Gatt members, 
whose foreign trade is in any 
case not very large. Czecho- 
slovakia was a member Iteferc 
it had a Communist govern- 
ment, and the others were 
let in during the era of 
detente. 

It would be far harder, 
officials said, to accommodate 
the Soviet Union, the second 
or third largest economy in 
the world after the US and 
Japan, without undermining 
Gait's commitment to pre- 
serve and extend an open 
trading system. 


Michael Strutt reviews the fruits of the French company’s restructuring 

Cycles Peugeot gears up the world 


THE BICYCLE division of 
Peugeot, the French car manu- 
facturer, is stepping up its drive 
to boost exports following a 
major restructuring of the divi- 
sion aimed at boosting profits 
from bicycle sales. 

Peugeot makes two-thirds of 
the bicycles produced in France 
— 636,000 last year— and exports 
half. Its home deliveries totalled 
40 per cent of those by French 
manufacturers and comprised 
15 per cent of the 2ni-a-year 
French market. 

The exports go mainly to the 
US, Canada and the northern 
European countries including 
the UK, but in smaller numbers 
to dozens more countries 
throughout the world. 

The cycle division's perform- 
ance, with production up 
slightly on 1984, has contributed 

to a tumround in the fortunes 
of Cycles Peugeot, which also 
makes motorcycles, scooters and 
some car parts, all based on 
tube technology. Cycles Peugeot 
made a FFr 32m (£3.2m) profit 
last year against FFr 5m in 
1984, with 1985 turnover at 
FFr 2.5bn slightly up. 

Mr William Desazars do Mont- 
gailhard, Cycles Peugeot’s vice 
chairman, believes the com- 
pany has turned a corner. “I 
am optimistic for the first time 
in two years." he says. 

Peugeot has built 20m cycles 
since its beginnings in 1892 — 
building cars and motorcycles 
seven years later. It delivered 

315.000 machines to its home 
outlets last year, slipping rrotn 

325.000 in 1984 in a rising 
market where cheap foreign 
imports sold in stores and 
hypermarkets ate into all 


French makers' sales. 

But it is strongly placed 
among French cycle dealers: 40 
per cent of them are exclusive 
franchises, and the company 
discerns an improvement in 
demand at the quality end of the 
market, its own province. 

About 2,100 cycles a day arc 
turned out at the Romilly-sur- 
Scine factory, south-east of 
Paris, and another 150.000 a 
year, mainly racing models, at 
its specialist plant at Valen- 
tigney, Alsace, where the Tour 
di* France bikes are made. 

In its drive towards greater 
efficiency. Peugeot's cycle mak- 
ing operation has been trim- 
med, paperwork cut back, pro- 
duction processes improved and 
the range. J00 basic models 
sold in $0 export markets, has 
been revitalised. 

Mr Desazars says: "Peugeot 
Is an old traditional company 
that needed a nush forward. A 
very important way we have 
done this is by adopting Jap- 
anese work practices, studied in 
Japanese factories by Peugeot 
engineers. 

"For example, we have re- 
duced our inventory from 

100,000 bicycles three years ago 
to only 38.000 now. The pri- 
ority Is to only make cycles for 
which there are orders." 

One of the baad^chcs is the 
range of specifications required 
for different export markets. 
Apart from styling and com- 
ponent variations, there is a 
mass of differing regulations in 
the EEC alone. 

The Romillv plant, a former 
washing machine factory, has 
up-to-date automated equip- 
ment, with rotary brazing 



Peugeot design tbe eight-gear Force Eight lightweight model 
to attract riders in Ihe leisure sector 


machines and a mudguard-mak- 

inff machine that forms stain- 
less steel guards from strip at 
the rate of one per second. The 
first robot is at work and more 
are on the way. 

A new automatic paint line, 
built last year, uses energy- 
saving infra red heating, and 
colours can be switched faster 
as different frames go through. 
It has halved tbe cost of paint- 
ing them, says Mr Alain Bau- 
mann, director of cycle manu- 
facture. 

Peugeot has developed a pro- 
cess for internally brazing 
frames using tubes butted to- 
gether instead of fitting the 
tubes into lugs. This creates a 
strong joint which is neater, 
lighter and cheaper to make 
than t'jase on lugged frames. 

Last year Peugeot sold 


107,000 machines in the US out 
of 0m. against competition 
from Schwinn, the big US 
maker, and Japanese importers 
such as Fuji and Miyata, But 
Mr Baumann believes that the 
m 17m profit will suffer this 
year because of the franc's un- 
favourable rate against the 
dollar. 

Its three most difficult mar- 
kets in Europe are West Ger- 
many. the Netherlands and the 
J' K - In Germany— 65,000 sales 
last year out of 3m— Peugeot 
£?* competition from 

halkhoff and Heidemann. and 
l0w D rices OE German 
producers. 

In Holland, the Dutch still 
prefer their traditional beavv 
01 t *u° Frp nch lightweights. * 

■!” * . V?* Peu £ eot competes 
with Raleigh, whose 40 per cent 


share dominates the price stm 
ture. Still Peugeot’s 75.0 
sales out of 3.5m in 1085 we 
up about 4.000 in a total mart 
that fell 25 per cent because 
the decline in BMX, and ■ t 
French company was at numt 
three behind JElswick Falcon 
the year-end. 

Peugeot nc-iv has 800 Briti 
dealers, a 10 per cent expand 
l n a year, according to ] 
LauruiT Binoche, managing d 
octor of its UK suhsidiarv. 1 
predicts sales of 100,000' hi* 
this year on projected • saj 
turnover of £8m against X5.2n 
. °>nochc says that sped 
ist sectors such as fitness tu 
must bo tackled if r 
UK market is to grow. He 
concentrating much of 1 
marketing budget on baeisii 
his retailers to build the brai 

leisure machin 
in the £180 to £300 range. 

Peugeot’s optimism also siei 
from improvements to t: 
range. Its carbon fibre raeii 
frame is well-established, and 
triathlon machine is aimed 
athletes in this growing in# 

™^°i?<5 n0n . wlth wh <T : Europe) 

and US makers. 

leisure bike that incorporates 
deralHieuCat 
d? well.° y Cy C ‘ **P* M <* 

j nt >xponslve alomiaUi 
« on the way,' 

V faah,(m ** w» 

ver^Sn d 5 fin That 15 • POUt* 
version of a cycle marie. ' I 

whlte ? 5SK oF :* a Pan. and ,jr 
white his’ and “here" T*nn 

Club models. All represent tl 

jjjMJIWWs efforts to exploit gai 

in the market 
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JBSt <yK) few never had en- 
forced red un da n cies. Xt guaran- 
tees its employees a job — for 
life.. . That jab need not 
necessarily be the same job — 
' $0bs.:Wi|l change as the.. com- 
pany does, adapting! to changes 
In the computer industry. This 
approach achieves two opposite, 
though not mutually exclusive, 
ends; it generates a feeling of 
security; audit instils an accep- 
tance of change as a fact of em- 
ployment To meet its ambi- 
: tion. and to meet the changes 
in the market; the company has’ 
-- to operate detailed and long- 
--range manpower planning 
—systems, trying to adjust its ln- 
.. take to what it feels the market 
Is likely to require (but its j?osi- 
. Hon in the industry makes it a 
dominant part of that market; 
to some extent; indeed perhaps 
more than most companies, it 
■ -can shape market forces, as 
well as be shaped by them). 

‘ Not Just in its restaurants is 
IBM single-status: in the main, 
. ail employees receive the same 
..basic benefits, have the same 
conditions. There are two prin- 
..;.<rlpal .exceptions. First, though 
. the company does not usually 
"pay overtime (*• Overtime is not 
encouraged as a way of life in 
IBM. Employees are advised 

- pot to rely on overtime eam- 
ings as a supplement to their 
.basic income it win pay it 
to/* non-professional employees” 

. — -production workers, secre- 
F taries, clerical employees — 
where necessary, and where 
agreed. Secondly, company 
cars: some employees, prlnci- 

- pally sales staff, need a car for 
their work; others get one as a 

Ofperfc-— because they are doing 
a certain job at a certain level 
which would tend in outside 

- industry to feature a car as part 
. of- its remuneration package. 

:r ‘ But the company does not re- 
gard these as significant blows 

- to lls practice of single status; 
what it sees as much more im- 
portant are the opportunities 

: . such status offers. . . 

, That both leads - into, and 
stems from, the recogniton that 
'.any employee can make a con- 
tribution. Managers paint with 

- pride (and optimism) towards 
those for whom single status 
and equality of opportunity 
have combined, with spectacular 

. success— -Tony Cleaver, the 

"'chief executive, started as an 
'eduction instructor, and Jim 
Idler, director of manufactur- 
ing, as a customer engineer. At 
a more global / level, for 
instance, women- make up 
almost a third of the company's 
..Workforce, and comprised in 
1 1984 13.2 per -Cent- of its pro- 
fessional workforce, though 
only 3A per cent o{ its manage* 
meat positions. 

Pay is a central, element in 
. collective bargaining. Pay in 
£BM is not a collective matter 
for employees, though salary 
ranges are determined centrally 


IBM personnel . 


Manpower planning 
for the long term 

In Ms study* of changing UK industrial relations, Philip Bassett 
explains how the US computer giant operates withont unions 


by the company, based on an 
annual confidential salary sur- 
vey conducted by IBM among 
leading companies held by IBM 
to be comparable. Wage and 
economic forecasts are taken 
into account, and mid-points for 
the salary ranges are then 
arrived at by the addition of a 
certain percentage to bring the 
company’s average above the 
external range. 

The company carries out this 
exercise each autumn, but it is 
careful to impress - upon its 
employees that increases are 
not given annually (though 
most fall in the 11-to-l 3-month 
period). Pay for all employees, 
other than sales staff, who work 
on a commission basis, is deter- 
mined in this way. 

Performance 

But this exercise gives only 
overall pay boundaries. Indivi- 
dual line managers recommend 
increases for specific indivi- 
duals, based on merit, and 
measured by performance. IBM 
runs two job-evaluation 
systems, one for professional 
and one for non-professional 
staff, which measure the value 
of jobs to the company. Per- 
formance of individuals Is then 
assessed against this, with 
managers usually having the 
flexibility to pay within ± 5 per 
cent of the overall pay 
boundaries. Salary ranges run 
about 15-20 per cent above and 
below the IBM average at the 
top and bottom points of the 
scale. 

Performance assessment is a 
well - established feature. 
Managers and individuals in 
their management unit meet to 
agree “ reasonable ” objectives 
for . individual performance. 
Sometimes these are difficult 
to arrive at — objective, quanti- 
tative standards are hard to 
find for clerical or managerial 
work; and the system does 
place considerable reliance on 
employees being able to 
analyse their own performance 
and likely objectives. 

The employee signs the 
lengthy performance form, with 


the proviso that if the objec- 
tives, or the job, change during 
the performance period, then 
the criteria will be examined 
again. 

Xn addition, the system has 
built-in flexibilities: employees 
who are not performing well 
will be told by their line 
manager well before their 
12 month review. At the review 
stage, employees are scored 
against their own objectives on 
a five-point basis. As well as 
providing the yardstick for pay 
movements, the system looks at 
performance more generally: 
those whose performance is 
rated at five (not acceptable) 
could eventually find them- 
selves effectively sacked by the 
company (in fact, the employee 
in almost all cases leaves rather 
than is fired). But such cases 
are very few— less than 1 per 
cent oE its already low labour 
turnover figure. 

The centre of the company’s 
communications systems is the 
manager-employee relationship. 
In addition to their occupa- 
tional responsibilities for the 
work their section is doing, 
managers have in effect per- 
sonnel responsibilities for the 
staff who work for them (that 
helps reduce the number of 
personnel specialists: 285 in all 
at the beginning of 1986). 

The ratio is kept deliberately 
tight*, classically in IBM it is 
one to nine— one manager deal- 
ing with nine employees, 
though it varies according to 
work area; one to six in market- 
ing. where employees are more 
mobile, and performance re- 
quirements greater, one to 14 
in customer engineering, one 
to 17 in manufacturing. 

All managers receive 40 days' 
training per year— 32 of them 
on people management “At the 
end of the day,” says Steele, 
"it is the line manager who 
is responsible for his or her 
people— being his ot her per- 
sonnel manager.” This is the 
key relationship, for appraising 
performance, career prospects, 
concerns, though it is backed 
up with a range of other tech- 
niques — company newspapers. 


financial updates, noticeboards, 
management information let- 
ters, departmental meetings. 
Employees are also encouraged 
to consult their second-line 
manager— their manager's 
manager — which acts as a check 
on the system, and on indi- 
viduals operating it. 

In addition, every two years 
the company mounts an exten- 
sive internal opinion survey, 
which draws very high response 
rates — 99 per cent among non- 
managers, 95 per cent among 
managers. Each survey has 
about 100 questions, covering 
the employees’ evaluation of 
the company, their satisfaction 
with their jobs, their rating of 
their manager, their views of 
their duties and responsibilities, 
and the results provide the 
company with a constant 
measurement of change in 
employee attitudes (over 20 
years, if necessary), and of the 
company's own performance: 
two-way information. 

What happens when this 
extensive system goes wrong? 
What happens when these per- 
sonnel practices start producing 
dissatisfaction? If part of the 
function of a union at plant 
level is to negotiate pay and 
conditions, then another part 
is often to help employees over 
the hurdles of their emplovers* 
grievance system. In IBM, the 
emphasis is on managers resolv- 
ing any problems. Sometimes, 
though, managers cannot or will 
not do so; sometimes, managers 
are part or all of the problem 
themselves. So the company 
has In place, throughout *11 
its operations worldwide, two 
separate systems of complaint 
and appeal 

The first, called “ Speak Up!”, 
provides for employees to raise, 
in confidence, business-related 
problems. IBM (UK) currently 
receives about 1,000 a year, with 
three subjects in 1984 amount- 
ing to a third of all issues raised 
— office administration and pro- 
cedure (16.6 per cent of the 
total), working environment (10 
per cent) and cafeteria and 
vending machines (6.7 per 
cent). Virtually none is ttn- 



The coffee lounge at IBM’s North Harbour headquarters which 
were designed by Amp Associates 


signed — though anonymity is 
permitted. 

They are dealt with by a 
Speak-Up! co-ordinator, who will 
determine the answer to the 
query and send a written reply. 
If the points raised suggest a 
general difficulty, senior mana- 
gers will ask for indications 
of their general source, for 
example a particular section of 
manufacturing, and deal with 
the specific problem. 

Speak Up! letters towards the 
end of 1985 covered a range of 
issues, such as alleged discrimi- 
nation against software ideas 
in the company's suggestions 
scheme — a scheme which saved 
the company some £496,000 in 
1984; computer printer noise 
levels; the issue only of 
economy-class travel tickets; the 
lack of paintings and plants in 
the basement area of the com- 
pany’s South Bank building in 
central London. 

The second system. Open 
Door, is more substantial, allow- 
ing an employee to appeal 
against a manager's decision. 
Most problems are resolved at 
middle- and senior-management 
level, after the investigator's 
interventions. The system is 
quick, too, the investigator has 
to speak to the people con- 
cerned within ten days of 
appointment, and to tell the 
appellant if the decision will 
take longer than two weeks to 
reach — and why. Appeals may 


go to any level in the com- 
pany. “If in doubt: aim high,” 
says Hugh ApSimon. former 
personnel policies manager with 
IBM < and with some experience 
of the system — twice as an 
appellant, twice as a manager 
being appealed against, and 
once as an investigator ap- 
pointed to examine complaints). 
“You can go as high as you 
like. You should certainly go 
as high as you need.” 

Investigator 

In practice, managers appoint 
an investigator when they re- 
ceive a complaint, if it is not 
possible (or them to handle it 
personally, and that investigator 
is charged with the stature of 
the relevant manager’s office. 
In 1984, for instance, 19 Open 
Door cases were dealt with by 
the IBM UK chairman's office, 
divided as follows: 
Release/dismissal 3 

Employee-manager relations 3 
Company policies/practices 3 
Advancement/promotion 2 
Reassignments 1 

Pay/compensation 1 

Others 6 

In these particular cases, 10 
appeals, ot just over half, were 
dismissed, four were upheld (21 
per cent), with five still pending 
when the figures were compiled. 
For those which are dismissed, 
the whole procedure can then 
start again at a higher level- 


inside or outside the UK 

From the evidence of its 
opinion surveys, the company 
acknowledges that some 
employees neither understand, 
nor believe in, the system. In 
particular, they feel that its use 
may damage their career pros- 
pects. IBM counters this by 
insisting that it is important for 
the company to know of prob- 
lems. in order to resolve them. : 

ApSimon says in reply to the i 
point about career prospects: 
“ The theoretical answer is that 
the fact you have made an Open 
Door appeal will be completely 
disregarded; will be forgotten. 
That is, I think, impossible in 
practice. Your manager is 
human, and will remember." 
But set against that is the check 
by other managers, who have 
responsibilities that include 
making sure other managers 
manage properly. Clearly, 
though, there is still some 
reluctance to use the system — 
but not enough, not nearly 
enough, to make trade unions 
a feasible alternative. 

Seen by some as Vn some ways 
the ultimate non-union company, 
IBM is not everything which 
that term implies: it manages, 
without trade unions acting as 
a constant reminder, to conduct 
a complex and successful 
employee-relations policy. Union 
officials argue that there is no 
scope in the company for real 
redress against it, if necessary, 
no opportunity to do anything 
but toe the company line, right 
or wrong. Most companies which 
are non-union do not have these 
sorts of policy in place. 

Indeed, when in late 1965 the 
EETPU signed a single-union 
agreement with Yuasa Battery, 
a previously non-union company 
in South Wales, it was precisely 
because the company, in grow- 
ing. had found its own systems 
of communication (and control) 
inadequate. Just as many com- 
panies now buy in outside 
services like catering or clean- 
ing, Yuasa simply brought in 
the EETPU to provide exactly 
those personnel services it 
needed. 

IBM is in some ways the 
exception to the non-union rule, 
and the apotheosis of iL It 
was not without significance that 
the Conservative Government 
called in Len Peach, John 
Steele’s predecessor as IBM 
personnel director, to re- 
structure personnel and indus- 
trial relations in the National 
Health Service. Other com- 
panies, looking at IBM's indus- 
trially harmonious, strike-free, 
non-union record, have asked 
how they could emulate it 
Peach replied to one: “ You 
stan 30 years ago.” 

•Strike Free: New Industrial 
Relations in Britain, by Philip 
Bassett. Macmillan, £1035. Re- 
printed by permission of Mac- 
millan, London. To be published 
on August 38. 


Management 

abstracts 

The Gains and Pitfalls of 
Countertrade. D. D. Shipley 
and C. W. Neale in Industrial 
Management and Data 
Systems (UK), March/ April 
86 (3} pages). 

Presents pros and cons of 
countertrade which covers the 
financing of transactions 
through eg barter deals and 
counter-purchases. Estimates 
suggest that countertrade 
arrangements account for 
roughly a quarter of world 
trade with an annual value in 
excess of $100bn. Outlines 
guidelines for would-be coun- 
tertraders, stressing that 
caution, prudence, and sound 
decision criteria are necessary 
if the inherent risks are to be 
avoided. 

Excuses for Not Using Just In 
Time. R. C. Walleigh in Har- 
vard Business Review (US), 
March/Apnl 86 (54 pages). 

Counters excuses offered to 

explain companies’ unwilling- 
ness and failure to adopt just-in- 
time production and inventory. 
Excuses Include “our suppliers 
won't support It.” " we will 
always have back orders, and 
production will be late,” •* our 
materials planning system won't 
allow it," and “we'll lose con- 
trol of inventory "-—and there 
arc more. 

The Control of Substances 
Hazardous to Health. A. Craw- 
ford and others in Health and 
Safety at Work (UK), April 
86 (8 pages). 

Four related articles about 
the proposed COSHH Regula- 
tions: (1) examines the cost/ 
protection conflict, arising as 
a result of the response to the 
Health and Safety Commission's 
consultative document on the 
regulations and which could 
lead to changes in emphasis; 
(2> reports professional con- 
cern at the lack of definition 
of a “competent person" to 
assess risks, the standard of 
provisions for small firms, and 
tlic “ emotive " treatment of 
carcinogens; (3) reviews the 
role of the Advisory Committee 
on Toxic Substances, in par- 
ticular on occupational expo- 
sure limits; (4) discusses a 
report on how chemicals and 
other substances at work lead 
to reproductive hazards for 
both men and women. 

These abstracts are condensed 
from the abstracting journals 
published by Anbar Manage- 
ment Publications. Licensed 
copies of the original articles 
may be obtained at a cost of 
£4 each (including VAT and 
p + p; cash with order) from 
Anbar, PO Box 23. Wembley 
HA9 8DJ. 
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Michael Donne delves into 
the secret technology 
behind the F-19 aircraft 

Uncloaking the 
mystery of the 
stealth machine 


THE possibility of developing 
military aircraft capable of 
penetrating enemy defences un- 
detected until the last moment 
has attracted the minds of mili- 
• tary authorities and aerospace 
designers for many years. Much 
of the progress already achieved 
in advanced military aircraft 
technology is due to efforts to 
meet this goal. 

The cloak of strict secrecy 
thrown round the crash near 
Bakersfield, California, of a US 
Air Force development aircraft 
ion July 11 was so abnormal 
.(with even local firemen being 
. asked to sign documents that 
> they would not talk about what 
^hey ; saw), that it has inevitably 
given rise to speculation that 
Aha aircraft was an F-19, one of 
a- number of aircraft designed 
specifically for “ stealth " 

operations. _ _ _ 

,-r -Neither the . . US Defense 
-Department nor the US Air 
Force has ever admitted to any 
aircraft designated F-19, or 
even - publicly acknowledged 
that there is a specific "stealth 
.aircraft. Even Congress does 
- not know where the budgets 
tor speh a venture a« buried in 
the - vast array' of military 


But total secrecy 
is almost impossible 
- to maintain 


-accounts it is asked to approve 
annually. - ... 

But total secrecy on euen a 
'.programme is almost impossible 
to maintain, and most uS aero- 
^Mce industry sources now 
accept that such a programme 
is under way; and ^ several 
aircraft . embodying stealth 
have been developed. 

It would be surprising if they 
had not,, because the Soviet 
Union is known fo be working 
hard in this area of technology, 
and the US and its Western 
allies cannot allow themselves 
to fail behind. 

There is, indeed, no magic in 


“stealth." Zt is part of the 
never-ending escalation of 
counter-measures in defence 
research and development— 
trying to fathom what the 
enemy can do, and then trying 
to outwit him. 

Ab applied to military air- 
craft; “stealth" means simply 
the ability to approach enemy 
targets as closely as possible 
before detection, so as to 
achieve the basic requirement 
of all military operations — 
surprise — and hopefully also a 
successful mission and subse- 
quent escape. 

The need for "stealth" has 
thus grown with the increasing 
capabilities of detection sys- 
tems, such as ground-based 
radars and other sensors, air- 
borne early warning aircraft 
and satellite systems, as well as 
defensive weapons systems such 
as ground-to-air missiles and 
and high-speed, high altitude 
defensive fighters. 

Because many enemy installa- 
tions can be pin-pointed and 
destroyed by long-range strate- 
gic missiles,, nuclear or other- 
wise, a- "stealth" aircraft is 
generally accepted as being a 
tactical weapons system — that 
is, more likely to be used for 
battlefield support, by striking 
behind the enemy’s lines at 
supply and other, installations, 
rattier than for long-range 
strategic bombing. 

But such aircraft must also 
have an air-to-air combat cap- 
ability, with high-altitude per- 
formance. and must thus be 
designed as a multi-role vehicle, 
with defensive as well as offen- 
sive weapons systems. 

An aircraft of this type must 
have many other attributes. It 
must have an aerodynamic 
shape designed to reduce its 
vulnerability to radar detection 
— its radar "signature" must be 
as small as possible, so its shape 
needs to be mostly of curves 
with few sharp edges. 

It must be built with materials 
that either confuse or deflect 
radar signals and it must be 
fast, preferably supersonic, with 
high-power engines so designed 




and mounted that they make 
minimum noise, while their hot 
exhaust gases must also be 
daMped down to avoid detection 
by infra-red sensors. 

Its weapons load must be 
carried internally as far as 
possible, again to help reduce 
the radar signature and main- 
tain high speed. 

It must also have a range 
sufficient to penetrate deeply 
into enemy territory, and get 
back again, with the ability to 
fight if necessary. It must, there- 
fore, carry defensive as well 
as offensive weapons. 

Ali these requirements are 
well understood by aerospace 

designers. In one way or 
another, many of them have 
- been, and are being, incor- 
porated on the latest generation 
of advanced combat aircraft 
now either under development, 
or planned, such as the Euro- 
fighter in Europe, and the 
prospective US Advanced 
Tactical Fighter (ATF) and 
Northrop Advanced Technology 
Bomber (ATB). 

What makes the F-19 (if, 
indeed, that is the designation 
of the crashed US mystery 
aircraft) so Interesting is that 
many US aerospace industry 
sources believe it to be the first 
that Incorporates in one 
machine virtually all of these 
many requirements, in a unique 
design. 

The latest issue of Jane’s All 
The World’s Aircraft describes 
the F-19 as a "covert, surviv- 


- 1 SRID, 
no peeking 
qebrowski: 


able, all weather reconnaissance 
and strike aircraft” or Cosirs. 

It is under development by 
Lockheed of California, under 
contracts from the Defense 
Advanced Research Projects 
Agency and the US Air Force. 
Lockheed's famous “Skunk 
Works” at Burbank. California, 
has been responsible for some 
dramatic new designs in the 
past, including the original U-2 
high-altitude strategic spy air- 
craft, and more recently, the 
TR-1A single-seat high-altitude 
tactical surveillance and recon- 
naissance aircraft. 

The F-19 goes beyond those 
designs, however, and is said to 
be a single-seat fighter/recon- 
naissance aircraft with "low 
radar, infra-red and optical sig- 
natures.” powered by two 
General Electric F-404-GE-400 
turbo-fan engines of 16.000 lbs 
thrust each, giving a speed of 
over twice that of sound. 

The first F-19 is said to have 
flown as far back as 1977, but 
that was probably an experi- 
mental version, with subsequent 
models being much refined, for 
over the past few years aero- 
space technology has 
accelerated rapidly. Current 
reports suggest that as many as 
40 F-195 may have been built 

So far, however, none have 
been seen in service. No official 
information about the F-19 has 
been released, and those pictures 
published purporting to be the 
aircraft are only artists’ 


“ guesses ” which may bear no 
resemblance to the real 
machine. Futuristically shaped 
models on sale in US toy shops, 
called the F-19. are probably 
also no more than guesses. 

So speculation persists. Such 
flying of F-I9s as has been done 

has occurred in areas either 
remote from, or banned to, civil 
flying and ar times of day when 
prying eyes could be avoided. 

The exceptional security 
measures surrounding the 
crash in early July indicate 
that the US Air Force is not 
yet ready to unveil its latest > 


No official information 
about the F-19 has 
been released 


venture, probably because the 
test programme is far from 
complete. 

It could even have run into 
some snags, which might have 
accounted for the recent crash. 

Until the US Air Force is 
ready to talk, speculation will 
continue. The oniy thing that 
the July 11 crash appears to 
have proved is that a new gen- 
eration of high-speed, all- 
weather tactical reconnaissance 
and strike aircraft, embodying 
unique advances in aerodyna- 
mic design, power-plant tech- 
nolog)' and avionics systems is ; 
on the way. 


Testing vehicles 
by electronics 


CAR TESTING by electronics 
is becoming increasingly 
important at the manufactur- 
ing stage, allowing faster 
checking of today's more 
complex vehicles and raising 

quality. 

For example, the new Rover 
800 has a 40 per cent higher 
electrical content than earlier 
models so Ferranti Computer 
Systems and GR Electronics 
have devised systems based on 
an Argus minicomputer to 
which Ferranti personal com- 
puters, acting as test stations, 
are connected over a broad- 
band (high data capacity) 
network. 

In turn, each test station 
has GRE "roving" hand-held 
terminals which can plug into 
it to receive instructions de- 
pending on what model is to 
be tested. Unplugged, the 
roving terminal is then used 
by the technician to probe 
various spots on the 1 vehicle 
wiring based on instructions 
be sees on a small display. 

In another project, Sebenck 
Autosense of Bieester, UK, a 
subsidiary of Carl Srhenck of 
Darmstadt. Germany, recently 
won a £7.5m order from 
Jaguar Cars — probably the 
largest single automotive test- 
ing order to be placed in 
Europe. 

This equipment is con- 
cerned with engine testing 
and can deal with the total 
output of V12 and AJ6 engine 
variants In 19 test cells fed 
by overhead conveyors. The 
engines are "plngged in" to 
the cells to provide exhaust 
and water connections, a 
dynamometer (power output 
measurement system) connec- 
tion and electrical umbllicals 
to the control and measure- 
ment systems. 


LASER PRINTER sales are 
on the increase in Europe 
while daisywheel business is 
dropping according to a sur- 
vey by International Data 
Corporation (iDC). 

In 1985, daisywheel sales 
were 215,000 units, down 27 
per cent from 296,150 in 
1984. But in complete con- 
trast, there wag a massive 
nine-fold increase in sales of 
lower-cost laser printers to 
40,500 units last year. 

IDC thinks the daisywheel 
market is being squeezed on 
two fronts — by a new genera- 
tion of dot matrix machines 


capable of typewriter-like 
quality on the one hand and 
by the low-end laser printers 
on the other. But a new 
breed of thermal transfer 
machines, typified by the IBM 
Quietwrtter, is also gaining 
ground. More from IDC in 
London on 995 8082. 


COIN COUNTING, with the 
rejection of " duds, ” is 
Achieved at ten coins a 
second in a new machine from 
Cash and Security Equipment, 
St Albans, UK (0727 68203). 

Called Titan 2408, tbe 
machine determines exaet 
metallic composition by an 
electronic method which 
measures (he decay rate of 
eddy currents induced into 
each coin. (Small “eddy" 
currents flow in various direc- 
tions in any piece of metal 
placed in an alternating mag- 
netic field and die away when 
the field is removed). 


WORTH 

WATCHING 


Effited by Geoff Charfah 

An advantage is that if 
foreign coins of the same size 
and weight are presented, 
they will be rejected on the 
basis of their composition. 
The machine will simul- 
taneously sort, validate, 
count, bag, hatch and count 
up to 32 different coins of np 
to eight different denomina- 
tions. 


SECURITY PAPER has been 
introduced by Rank Xerox in 
the fight against forgery of 
commercial, government and 
legal documents. 

According to Lloyds Ship- 
ping Information Service, an 
annual world loss of £4 bn is 
attributable to forgery of 
documents, ranging from false 
examination certificates to 
counterfeit bills of lading 
that enable criminals to sell 
the same cargo several times 
over. 

The main security feature 
of tbe paper is the printed 
background which prevents 
counterfeiting because the 
colours cannot be separated 
for reproduction. Also the 
word •* COPY " appears under 
certain lighting conditions. 
More on 0895 51132. 


DO YOU LOSE 
MONEY IF YOUR 
COMPUTER FAILS? 

is 

FAULT TOLERANT COMPUTERS 

01-2488383 ! 


Plastics 

manufacture 

CO-EXTRUSION of composite 
plastic layers into blow- 
moulded containers of 10 
litres capacity has been 
demonstrated by Krupp 
Kantex Maschlnenbau in 
Germany. 

Claimed fo be the largest 
container to be made by con- 
tinuous co-extrusion, the walls 
consist of six layers, including 
a layer made from re-cycled 
material. 

In general, the layers can 
be varied to suit the demands 
of the fill material and to 
meet optical, chemical and 
mechanical requirements. For 
example, a barrier layer can 
give high chemical resistance, 
reduce permeation and oxida- 
tion and make sure that the 
contents are not affected. 

Other layers can produce a 
smooth external surface 
for better printfng/labelling, 
scratch resistance, anti- 
breakage properties, rigidity, 
and resistance to deformation 
in hot filling. Krupp is In 
Essen on 188 2823. 


THREE SEMICONDUCTOR 
companies, Siemens of West 
Germany, Toshiba of Japan 
and US General Electric, 
have agreed jointly to develop 
common standard cell 
libraries for semi-custom 
silicon chips. Such chips are 
made by amalgamating stan- 
dard circuit elements or cells, 
via computer-aided design, 
into an application-specific 

circuit. They are becoming 

increasingly important in the 
electronics industry. 


NEW PCB (printed circuit 
board) design and engineer- 
ing software is offered by 
Calm a, a subsidiary of US 
General Electric with UK 
offices in Camberley, Surrey 
(0276 682821). 

Three new packages, for 
use on Apollo and Calma 
workstations, form a complete 
PCB pre-prodaction system 
for design, layout, simulation, 
computer-aided manwiar ^irp 
and test development. They 
provide a fully integrated and 
flerlbte approach to PCB 
design, claims f-aimn, 
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THE PROPERTY MARKET .v 


WILLIAM COCHRANE 


SECURITISATION 


Salomon team breaks new ground 


SALOMON Brothers, the inter- 
national investment bankers, 
broke new ground in New York 
this week with their $147m 
l£99m), EQK Green Acres 
flotation. 


The bank's offer of limited 
partnership units, a form of 
equity accounting for S103m of 
the capitalisation, and $44m of 
zero-coupon, deeped iscount debt, 
securities a single shopping 
mall property situated four 
miles east of John F. Kennedy 
Airport in the metropolitan 
area of New York. 


According to Jonathan Paris, 
a leading light in Salomon's 
real estate department, this is: 
Othe second single property 
securitised and traded in the 
US equity markets — the first 
being the $1.3bn Rockefeller 
Center offer a year ago: 

• the first of its kind via the 
limited partnership method; 
and 

• the first to securitise retail 
property, which may have more 
attractive characteristics, especi- 
ally for the type of investor 
it sets out to attract 


Promotion 


The promotion team for this 
offer Involves Salomon, Equit- 
able Life — the third largest 
Insurer in the US and. up tUl 
now. owner of the property — 
and Kravco, a company which 
manages 41 malls and shopping 
centres in America. 

Last year the same team 
brought EQK Realty Investors 1 
(EQK 1) to the market in its 
first stab at securitising real 


estate equity. EQK 1. a real 
estate investment trust (REIT), 
owns a warehouse/office com- 
plex in Indianapolis, an office 
development in Atlanta, and a 
regional shopping mall in 
Harrisburg, Pennsylvania. 

EQK 1 suffered from an 
original lack of gearing, which 
reduced initial yields to the 
equity holders, as well as the 
much discussed over-supply of 
US office property which re- 
duced its general investor 
appeal. 

Since the original issue in 
March 1985, a zero coupon note 
has been brought into the 
capital structure to boost front- 
end performance; Mr Paris con- 
cedes that the Harrisburg mall 
has been much the best per- 
former in the fund's limited 
portfolio, but says that the 
shares have recently been trad- 
ing at their original offering 
level. 

EQK Green Acres (known 
widely as EQK 21 is a different 
animal, he says. First, the zero 
coupon bond defers payment of 
interest and principal, boosting 
the initial yield to investors by 
lj percentage points to 9 per 
cent. 

“The key thing we're trying 
to address is how to sell 
securitised real estate," he says. 
“In this country that means a 
high annual yield with less 
emphasis on the back-end (i.e. 
longer term appreciation), 
although we're aiming for a 
return of roughly 10 per cent 
in 1987." 

This is not, he hastens to say, 
a proposition for the UK market 


Tax considerations 


in takeover market 


CHANGES in capital gains tax 
have been crucial in the spread 
of takeover fever among pro- 
perty companies, according to 
Nick Hunter Jones of stock- 
brokers Quitter Goodison, who 
predicted the epidemic last 
year. 

" Some older developers who 
are major shareholders have 
also seen this as a good time 
to get out," he says. "Preda- 
tors' offers can appear generous 
if you think that the rent cycle 
may soon be on the way down 
— and that a future Labour 
government may introduce a 
wealth tax and exchange con- 
trols." 

Institutional backers of cor- 
porate management, such as 
insurance companies tied into 
companies through old funding 
deals with low coupons, may 
also have their loyalties tested 
by takeover bids through lower 
CGT liability on their equity 
stakes, he says. 

Spotting the next likely take- 
over candidate boils down to 
judicious inquiries about share- 
holders' patience, quality of 
portfolios, management activity 
and even chairmen's ages, 
according to one fund manager. 

Something relatively inconse- 
quential kept Lord Samuel, 
doyen of the UK properly in- 
dustry and chairman of Land 
Securities, away from Lands’ 
meeting a couple of months ago. 


Within hours the shares had 
jumped 20p and brokers were 
jamming the company’s switch- 
hoard. Fortunately, they were 
wasting their time. 

The task of spotting the next 
takeover, says the market, is 
becoming more difficult as 
apprehensive property company 
directors revive old develop- 
ment skills. A spate Of refur- 
bishing and redevelopment can 
be expected from some unlikely 
quarters in the coining year. 

Deals are also becoming more 
difficult to put together as 
shareholders lose interest in 
the deluge of paper offered at 
premium rates by predators. As 
Gareth Edwards pointed out 
before leaving WICO for Mes- 
sels recently, the problem with 
re-rating property company 


shares is that the blighters will 
keep issuing more of them. 


keep issuing more of them. 

A further complication in the 
guessing game is the keen in- 
terest coming from overseas, 
now that London is seen as a 
growth centre with realistically 
valued property. There have 
ben European. American. South 
African and Australian initia- 
tives; and the market is looking 
for Japanese developers to 
move from partnerships deals 
with UK companies to active 
courtship of them as takeover 
candidates. 

DAVID LAWSON 


Rime Mayfair Office Building 

(in need of refurbishment) 


2,250 sq-ft. approx 
Long Leasehold For Sale 


Write Box T6335, Financial Times 
10 Cannon Street, London EC4P 4BY 


Harts Borders 
FREEHOLD OFFICE 
INVESTMENT 

4 miles Bishops Stortfortl and 
Stansted. 3.000 sq ft let to one 
1st class tenant. New building and 
barn refurbishment. 

Price: E300.0M region 


RETAIL SHOP 
TO LET 

PRIME POSITION 


Town Centre Macclesfield 


Write Bo * T6386. Financial Times 
10 Cannon Street. London EC4P 4BY 


32 London ttoadSMbrtdgauorih. 
Hgtfanfe hr eTa Bishop* Stortfcxd 72S85J 


Land for Sale 


5UNBURY — Freehold office dreiMMni 
will, comcni lor -10.0 DO sq ft plus 1*2 
ear nun, ol special Infer CM to Owier- 
Orupiers. Please reply to Bov T 617*. 
Financial Times. 10. Cannon Street. 
Lonoon EC4P 4BY. 


SOUTH HAMPSHIRE 


Very close M37. 6 miles Southamp- 
ton. 70 ACRES ol Lend with long 


frontage to A31. Might be suitable 
for Sports Complex, Theme Park or 
other Leisure activity. OHors invited 
for the Freehold. 

Apply 

ELLIOTT & GREEN 
40 High Street, lymlngton, Hants 
Tel: 0590 7722 2 


SINGLE STOREY fully Irt commercial 
property. Rent roll £40.000 oe» 
annum. Offers over £200.000. Tet. 
01-624 4614. 


Investments for Sale 


where Salomon perceives much 
more of an orientation towards 
low initial yield and long term 
capital growth as a result of the 
UK tax structure. 

A letter of credit from a bank, 
notes Mr Paris, secures a “guar- 
anteed shortfall undertaking” 
which means that the equity 
shareholder in EQK 2 is going 
to get at least 7$ per cent a 
year, whatever the performance 
of the underlying security. 

The launch of EQK 2 follows 
a weekend in which marathon 
negotiations by a US House of 
Representatives and Senate con- 
ference committee finalised 
plans for the most sweeping 
reform of the US tax system 
in half a century. 

This plan would reduce the 
top individual tax rate by nearly 
half, to 28 per cent and would 
eliminate many tax ” shelters ” 
— methods of avoiding tax lia- 
bility— especially in real estate. 

However, Salomons say that 
the EQK 2 partnership will be 
fully sheltered on an annual 
basis as a result of deprecia- 
tion, and deductions reflecting 
the accrued interest expenses 
of the zero coupon note. 


Packaging 


There is a depressing ten- 
dency for the product of these 
securitisation exercises — " pro- 
duct " being a word beloved 
of the more entrepreneurial of 
our investment vendors — to 
excel in fiscal and technical 
packaging to the extent that 
the underlying investment 
property becomes almost an 


Prudential deal 


PRUDENTIAL Assurance has 
sold the freehold of 120-123 
Holborn on the north west 
boundary of the City of Lon- 
don to the Norwich Union 
Insurance Group for a price 
in excess of £55m. 

The redevelopment of the 
site, once the location of the 
former Gamages store, was 
funded by the "Pro” about 
ten years ago. It now forms 
a 94,000 sq ft, nine-storey 
building let to British Tele- 
com, with W. H. Smith, 
Dixons and Boots as tenants 
of the retail units fronting 
Holborn. 

Jones Lang Wootton acted 
for the “Prn” in the sale. 

• Rosehaugh Greycoat at 
pre-let its 73,000 sq ft City 
office development, 3 Fins- 
bury Avenue, to Henderson 
Administration at approxi- 
mately £32.50 a sq ft. The 
final phase of the Finsbury 
Avenue development com- 
prising approximately 100,000 
sq ft of offices is programmed 
to start early in the new 
year. 

• Meanwhile WeatheraH 
Green and Smith are quoting 
£40 a foot for 4,500 sq ft in 
Standard Life's Princes 
House. Gresham Street, less 
than 50 yards from the Bank 
of England in the City cf 
London. 


because they are unaware of 
the temporary rate relief 
provisions introduced in the 
Rating and Valuation 
(Amendment) Scotland Act 
1984. 

• Bristol developer Jack 
Baylis says that be is process- 
ing inquiries for a further 
400.000 sq ft at Cribbs Cause- 
way north of Bristol, where 
J. T. Baylis is up against com- 
petition from the “ Pro " and 
Marks and Spencer, for out of 
town retailing development 
In this location. 


• The Beckwiths' Spitalfields 
Development Corporation, 
seeking to relocate Spitalfields 
Market east of Bishopsgate to 
Temple Mills to make way for 
City fringe development, 
notes a claim made allegedly 
on behalf of Stratford market 
traders that they are legally 
entitled to restrain the pro- 
posed relocation — * and says 
that this claim Is insupport- 
able. • ‘ 


• Fuller Pelser's Charlie 
Crighton says that many 
companies In Scotland are 
paying excessive rates 


• Dal-Ichi' Mutual Insurance 
and Morgan Guaranty Trust 
have jointly purchased an 
office building, a shopping 
centre and an hotel in the 
US east coast city of Norfolk, 
Virginia, for some 580ra. Dai- 
IchJ says that Japanese Insti- 
tutional Investors are now 
looking at smaller US tides, 
rather than big ones like New 
York or Los Angeles, because 
they till ok that the invest- 
ment climates there axe 
better. 


International Property 


An Exciting Investment 
Opportunity In Tourism 
Malaysia & Singapore 


ffP THE PRINCE 

njAlMUWUK MALAGA. 

ffjTTHEFERRINGH! 


New First Gass Hotel Gain 
Established Referred Business 
Profitable F&B and Disco 
Operations 

Excellent growth potential 


ffpFFHFPAI FirVTFI owners ^ are seeking proposals 

%fJJ iFUCKAL fiLJI tL from interested parties involving 

equity participation and possibly 
management rights. 


AH Enquiries To MR. BILL CROSS At The Sole Agents 

COLLIERS 

International Property Consultants 

Hotels and Leisure Division 

or to ASSOCIATED COLLIERS OFFICES WORLDWIDE 


BceJcn 

{617)42)2221 


Hare Kong 
M3 T 261 


KuataUonpui SneapcxF Uwkn Vorrwvw 

OMSaSSII D2)SJS9ii22 I604i681 4111 


MELTON MOWBRAY 1st class Retail 

investment in Secondary Position. Ten- 
ders invited In 10% veld mien. Tel: 

Sheuler & Son. 0664 601 91. 


International Property 


NORTH YORKS. HARROGATE — Excellent 
heenold Investment Block of tour retell 
Shoos tor sa(« by Tender. Gross annuel 
Income £17.125. FR! terms. Tel 

Renton & Renton, 0*23 61 531. 


Shops and Offices 


WCA4.U5TONE -HARROW. Com ix Me modem 
Office BldD. 4 .SQ 0 so. ft-. 9 ear INCH, 
partitioned, tu., part for computers, 
close Underground, Buses, shoos. Apply: 
51 HarpeskKd Avenue. Virginia Water. 
Surrey. GU2S 4RA. 00904 4908. 


Factories and 
Warehouses 


NEWLY COMPUTED premises cn 3 acres. 
Site off A34 Abingdon. 54.920 so. ft. 
Factory units with 5.350 so. ft. Olhees 
in 2 units cieese or sale). Tot: 0865 
73001 1. 
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THE ARTS 


Amsterdam, Sonesta Koepdzaal (Kafr 
tengat 1). Organ recital by Wout van 


inert commodity by comparison. 

Mr Paris denies forcefully 
that this is the case with EQK 2. 
In the first place, he says Equit- 
able Life is not selling the mall 
because it is tired of the invest- 
ment "The company wishes 
to realise gains on a corporate 
level." he says. 

Individuals associated with 
Kravco and Equitable, he says, 
will be taking some 9 per cent 
of the limited partnership units 
reflecting, especially, the 
Kravco people’s wish to have an 
equity stake in their own 
management ability. 

" There are a lot of numbers 
in the package." says Mr Paris, 
“ but underlying all these num- 
bers is the cash flow of the 
underlying property. It will be 
very important especially in 
the later years, to demonstrate 
the ability to sell the mall for a 
decent price." 

EQK 2 is self-liquidating. 
The partnership will last for 
between 81 and 133 years. 
After 83 years, the zero-coupon 
note will rise in value to 76 per 
cent of the current appraised 
value of the property; proceeds 
from the sale, representing 
mostly appreciation in value 
from now on, will be distributed 
to partnership unitholders after 
the zero coupon note has been 
redeemed. 

What next? Observers say that 
SlOObn worth of US office build- 
ings are candidates for securitis- 
ation but Mr Paris thinks that 
this reflects the glut in supply. 
“We're not going to syndicate 
lousy office buildings" he says, 
with some asperity. 


Arts 

Week 


tengat 1). Organ recital V Wout van 
Andel. Muffat. Byrd. Farnaby. Bach. 
Mozart Reger (Wed). 


Opera and Ballet 


NEW YORK 


VIENNA 


New York Ofy Opera (NY State Thea- 
tre): The week features agmond 


Ntcofe Mwtmwrir 

ud Giovanni Casolfe m 

Masher* HAdwM. 

Kuhn, with IS?- 1 * 

ip* and Stivano-COnsil (38 tSIf.: . 
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Vienna HoSmrg Orchestra conducted 
by Gert Hofbauer. Waltzes and light 
opera. Konzerthaus. (Tue. Thur). 
Tokyo String Quartet, Beethoven, 
Sch umann. Schdnbrunn Pala ce . 
(Wed). 


I Romberg's The New Moot with 
I Leigh Uunro as Marianne, Richard 
! White as Robert and" Richard 
McKee as Be sac In Robert Johan* 
son's new production conducted by 
Jim Coleman, along with Cecdrilton 
and Carmen. L iw o ta Center 
(670 5800). 

Out-of-Towncrs Series (Dane* Thea- 
ter Workshop): The ninth annual in- 
vitational dance, mime and perform 
mance ■whirlwind features this weak 
Daniel Erzolow from Connecticut la 
Conspiracies and Collaborations 
(Mon-Thu). 19th St W. of 7th Ai* 
(924 0077). 

S ummer -Stage (Central Park): Free 
sew danse series. Diane Marie], 
Wendy Perron Dance Company 
(Wed): Sally Gross and Com pany, 
Terry Creach/Stephen Koester 
(Thu). BandsbeU at 72nd % 6pm 
(3973156). 




NEW YORK 


Music 


Kenand Fontanarosa. cello. Henri Bar- 
da, piano: Bach. R. Strauss. Bee- 
thoven (Mon 7pm). Auditorium des 
Halles. 5 Porte Saint-Eustacbe. 

Bifiy YUa, piano: One hour in Italy 
with Liadov, Liszt, Sacre, S&uguet, 

POulenc (Tue 6.30pm). Auditorium 
des Halles. 

Qnatnor TsBcb i Bartok. Ohara, D6- 
bussy (W ed 6.30pm). Auditorium des 

Halles. 

National Youth Orchestra from Hol- 
land conducted by Adam G ateh o u se, 
Gary Hoffman cello: R. Escher. 
Schumann. R. Strauss (Thur 
8.30pm). Saint-Germain-des-Prts 
Church. 

All these concerts are part of the 
Paris Festival Estival 24-hour infor- 
mation in English (4764 9080). 


End of Summer; Music, song and 
by Polish American Singers 
and Dance Company. McGolrick 
Park, Brooklyn. 630pm. 

Scott McIntosh, trumpet recital (IBM 
Garden): Part ot the free Julliard 
Concert series. Tomasi. Koetser, 
Fasch. Wed. 123) (58th & Madison). 


WASHINGTON 


Summer Festival (Concert Hall): High- 
lighted by a visit from the Newport 
Folk Festival in August, this sum- 
mer-long string of popular singers 
and musicians incl u des recital per- 
formances Neil Sedaka, Shirley 
Bassey, Dionne Warwick and Petula 
Clark. Kennedy Center. Ends Aug 
27. 

LONDON 


SUlBanfSlotikav In ******* 
anSw.Jokn Tanri. Aa*0» K T0- 
STKmw itb MacMUWug JJta- 
self, with 

tre (from To* until tan 

month). (474 UW " 


Astro Rossini Opera 

R«*i»: U Tureo »n 

by Rico Saccaal and toKW Bf 
Estate Mareucc; Biases « nffitro 
(at the Auditorium Podrott^ 'Vwth 
Marilyn Hone, Kca-RkWai 
and Chris Memo, .eondmarf- bjr 
- Donato Rewttti and d»ctfd by 
Ptar Luigi Fteri, who «M>dwi«jci 
the sectary aai 64). 


LONDON 


Bolshoi Ballet in a tent a* Rptteraaa 
PW*. 


CMtCAQO 


NETHERLANM 


NETHERLANDS 


Amsterdam, Concertgebouw. R ic c a r do 
Chailly conducting the Concertge- 
bouw Orchestra, with Emmy Ver- 
hey, violin. Bon. Mendelssohn. Bee- 
thoven (Wed). (71 6345). 

Amsterdam. Westerkerk. Charles de 
Wolf, organ. Bach. Liszt, Reger, 
Messiaen (Mon). (24 77 66). 


Phflhannonm Orchestra conducted by 

Serge Baudo with Alicia de Larroc- ; 
ha, piano. Spanish programme. Roy- 
al Albert Hall (Man). (589 8212). 
Monteverdi Choir and Ba- 

roque Soloists conducted by John 
Eliot Gardiner. Mozart and Haydn. 


Ravinia Festival of American Dance: 
A fortnight dance festival features 
the San Francisco Ballet w ith a 
j n>red programme including a WiHi- 
am Forsythe premiere. . and the 
Twyla Tharp Company in a mixed 
programme blurting a work chore- 
ographed to a Philip Gloss score. 

' Aug 3L Highland Park. 
(728 4642). 


SdwmtDMB, Orcia TftCMreTWiSt 
Side Story, presented by the ftmad- 
way Musical Company, by 

Jay Norman and conducted by. 
Douglas Lutz, with Lindsay Dyttt as 
Mann and Jeff Robinson » Toti 
(Mon). (58 SB 00). • : 


Royal Albert Hall (Tue). 

BBC Symphony Orchestra conducted 
by Peter Eotvos with Faye Robin- 
son, soprano. Messiaen, Harrison 
Birtwistle and world premiere of 
Jonathan Harvey’s Madonna of 
Winter and Spring. Royal Albert 
HaO (Wed). 


BOm* -Faust, La Forza dcl Desttoo, 
. Turamtot, Toaca ami ManooLes* 


Verona. Arena di Verona: Aida con- 
ducted by Daniel Oren with Awilda 
Verdejo in the title role. Nicola Mar- 
tinucci (Radames) and Bruns Bagfl* 
oni (Amneris): Andrea Chenier, con- 
ducted by Gianhrigi Gehnetti. with 


caut. Alfred* Kraus uw5 Ghome 
ramniatm and sopranos- Mar- 
ton and Mirella Freni, Abmj-Jtodri- 
guez Arias 3. (415 5490£ . ’■ ~ ! - 
Santander, Tokyo Baft* Witb.Mbrflrt 
and Pop *" on TwfK^dayx. 

Plaza Fortieada, ' 


Theatre 


Aids epidemic increases. (836 3878 
credit cards ((X) 378 8565).. 

La Cage Aux Folks (Palladium): 
George Hearn a welcome star akug- 


The Peony Lantern: based on a ghost 
story by Sanyutei Encho, indulging 
the Japanese tradition of shilling 
tales of the supernatural as antidote 
to relentless summer heat The plot 
revolves round the ghost of Otsuya, 
who after her unhappy death pays a 
visit back to earth to her lover. This 
is also O-boo season in Japan when, 
according to Buddhist belief, ances- 
tral spirits rrmitg t heir anmmi visit 
to their former earthly homes carry- 
ing lanterns. The play is performed 
by one of Tokyo's best troupes. Btm- 
gakuza. directed by Ichiro Inui and 
starts Haruko Sugimura (favourite 
of Japanese audiences and best 
known for still playing Blanche Du- 
bois in A Streetcar Named Desire at 
age 82), Kazno Kitamura and oth- 
ers. Mitsukashi Theatre in Mitsu- 
koshi Department Store, Nihon- 
bashi. (241 3311). 

Noh by Torchlight (Takagi Noh). A 
special treat in Tokyo's relentless 
summer heat is outdoor Nob perfor- 
mances by firelight, held in the 
evening cool at shrines, offering a 
rare chance to experience Noh in its 
original outdoor setting. The effects 
of strategically-placed fire caskets 
are perfect for the other worldy at- 
mosphere of Noh. Programmes in- 
clude specially chitling ghost stories 
to alleviate summer heat - a Japa- 
nese tradition. The tiny pocket 
books, A Guide to Noh and Guide to 
Kyogen (available at hotel book- 
stores) give the plots. Very popular 
and usually held at weekends, see 
Tokyo papers for details. Book eariy 
to avoid disappointment. 


side Denis Qudley in the transves- Starlight Express 


more's brilliant direction of back- 
stage <h»nwnigan< OH tOUT with A 
third-rate farce is a key factor. 
(838 8888). 


dDo Victoria): 


tite show for all the family. Weak Andrew Lloyd Webber's rolterskat- A Chora Line 

second act. less than vintage Jerry ing felly has 10 minnt»x of Spielberg running mu 

Herman score. The show has not movie magic, an exciting first half bas net or 

travelled well from Broadway. and & dwindling- refiance on * Popps Pub! 

(437 7373 (CQ 734 8981). indiscriminate rushing around. Die- - years but ifc 

HHth*. Spirit (Vaudeville): Susan neyland. Star Wars and Cats are all genre wife 

Hampshire and Joanna van Gysegb- influences. Pastiche score nods to- which the # 

em have now joined Simon Cadell in wards rock, country and hot gospel. tion s ra th 

this enjoyable Coward revival. No child is known to have acted few (2398200).' 

bis money back. (834 8184). 1m Cage NOt 

CressMa (Barbican): Pro- l*wnm. (Astoria): A not too critiod some tuneful 
SC production set vague- celebration of the life and music at Harvey Hen 
Crimean War with Juliet John Lennon that is enjoyable espe 1 : French film i 
refusing to play Cressida dally for the musical resourceful- tare tin-feel 

iveting just the same. The ness of the cast and Mark MeGana's Sons origin*. 

; 1950s Merry Wives con- taimnn look- and- Sound- alike. , and Igaudj] 

repertoire. (628 8795). (7344287). (7572*520). , 


way in the *3fls incorporate 
f rom the original rihw like 
OS To Buffalo with the i 
atriy brash and leggy faocfr 
large chorus fine. (9779020). 


running musical ww ln itetrk* 
has not only, supported' ‘Jtfteph 
Papp's Publk Theater ftir-%ght 
years but also updated ffrr'fanfckal 
genre with its Mctatago' frMfr in 
which the songs are usM atTdudl- 
tions rather than ctnddons. 
(2396200).' . .V 


Troflus and Cressida (Barbican): Pro- 
vocative RSC production set vague- 
ly in the Crimean War with Juliet 
Stevenson refusing to play Cressida 
false but riveting just the same. The 
bumptious 1950s Merry Wives con- 
tinues in repertoire. (628 8795). 


U Cage amt - Fell** (Palace^ With 
some tuneftd Jerry Hetman songs. 


some tuneful Jerzy Hetman sOngs. 
Harvey Hcretain's adaptstiowof too 
ftanch fammaimges, Ba— frdfrqy 
tare the feel of tar sweet iaA hilar- 

lads original between tugMooking 
and 1 gaudy chorus iraxahm- i. 


LONDON 


The Normal Heart ( Albery): Tom "Am- 
adeus" Huke is playing the crusad- 


ing hero of Larry Kramer's hysteri- 
cal melodrama for a three-month 


cal melodrama for a three-month 
season, as public concern over the 


is a crushing disappointment only 
partly redeemed by Brenda Blethyn 
as the ruined working giri A theat- 
ricalised travesty of the work adds 
to the confusion of middle-aged ac- 
tors playing boyish dragoons in Pe- 
ter Wood's numbingly respectable 
production. (928 2252). 

Lend Me A Tenor (Globe): Fresh and 
inventive operatic farce by new 
American author Ken Ludwig set in 
Cleveland, Ohio in 1934. Dennis 
Lawson and. Jan Francis leadun en- 
ergetic company in mistaken iden- 
tify romp, while Verdi’s OteDo car- 
ries on regardless. (437 1582) 

When We Are Married (Whitehall): 
Matchless comic playing from an all 
star cast in Priestley's comic war- 
house about silver wedding anni- 
versaries undermined by an incon- 
venient revelation. BID Fraser is a 
drunken Falstaf&an photographer 
and tiie couples are led by Timothy 
West and Prunella Scales. The 1930 
theatre has been beautifully reno- 
vated. (9307765). 

Noises Off (Savoy): The funniest play 
for years in Londo n , now with an i 
improved third net . Blake- I 


show i«i"g flmliWIt htjA axcfllsct 
live recreations of the rock and roS ; 
bits to explain bow Martin Shaw's 
magnificently wrecked and. flabby 
King in crushed velvet jumpsuit hes 
reached this pretty pass. Exploita- 
tive, but not strictly fer tourists. 
(8362294). 


larifyfbr the t*W oldsters op pentral 
Aik benches who bicker , uproar- 
iously about life past , petsent, and 
future, wife a funny plot to match. 


NETHERLANDS 


Big Blw (O'Neill): Roger mu- 

sic rescues this sedentary version of 
Hack Finn's adventures dona the 
Mississippi, which walked off with 
maqy 1985 Tbqy awards almost by 
default (24602201:- . 


Peking Or 
(55 88 00). 


i (Fri, Sat, 2 and 8 pm). 


NEW YORK 


Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production ofT-S. S- 
Kof s children's poetry set to trendy 

mil err v immlly startling and 
<>hnr *ngm p)i family hnt rlactii- 

only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396282). 

4frid Street (Majestic): An hrmio d e st 
celebration of the heyday of Rroati- 


aQ: Rupert Holme's Tony-winning 
resurrectktatrf the unfinished Dick- 
ens rigwii* Is an ingenious musical 
with music-hall tones where the au- 
dience picks an ending. (239 8200). 


CHICAGO 


B Bojs and Dinettes (ApoUqCen- 
Face tious look at country music 
down-home country Jife. with a 
good beat and some menjbrable 
songs, especially one played on kit- 
chen utensils has proved in be a du- 
rable C hica go hit. (935 8100). 


Exhibitions 


Contracts and Tenders 


LONDON 


Notice to Engineering and Construction 
Contractors 


YEMEN GENERAL ELECTRICITY 
CORPORATION 


SANA’A, YEMEN ARAB REPUBLIC 
Supply and Erection of Rural Electrification 
Earthquake Project 

Sealed bids will be received by the Yemen 
General Electricity Corporation (YGEC) at the 
office of the Managing Director, P.O. Box 1892, 
Sana’a, Yemen Arab Republic until 10.00 a.m. 
Yemen time, on 31 March 1987 and then publicly 
opened for the Rural Electrification Earthquake 
Project, for the: 

1. Supply of Materials 

2. Final Engineering and Construction 
The project consists of approximately 40 km of 
33 kV line, four 33 kV — 1 lkV substations, 400 km 
of II kV line, 1,000 km of LV circuit, 18 MVA of 
distribution transformers, 15,000 services, and 
some 132 kV — 33 kV substation expansion. This 
project may be increased in size up to three times 
this mi nimum size. 


Hayward Gallery: Dreams of a Sum- 
mer Night — an exhibition of pain- 
ting at the turn of the century in the 
Eve Nordic countries, organised by 
the Arts Council and the Nordic 
Counril of Ministers. It proves to be 
an important aiy ^ intriguing exer- 
cise in critical reassessment, fer 
though many of the painters enjoy- 
ed a certain contempo rary feme 

abroad, they were with one great ex- 
ception aQ but forgotten in ttua years 
after the first world war. Munch 
was that exception, and the chief 
value of this exhibition, which 
throws a fresh tight on his work, is 
the d emon st r ation that be was no 


hind this exhibition, helped by Mr 
Erich Honecker, the East German 
leader. The* VHIa -Hugely iU^yteara 
old, has been redecorated forthb ex- 
hibition. This is the first show orga- 
nised by the institute, founded three 
years ago on the initiative of the 
Krapp Foundati on . The -treasures 
from the period 2694-1733; of i great 
Electors are on loan from Dresden’s 
state cultural collections. She eight 
royal collections tue presented, sep- 
arately with characteristic- master 
works. There is also one of titeold- 
est and most complete cofrr -detec- 
tions in the world and a hugb'ttfUee- 
tion of arms and copper en gra vin gs 
by Boucher, Chaadin, Piranesfi- and 
Tiepolo. The picture gallery 
works by Titian, Poussin, 'TTfelas- 
quez, Rubens. Rembrandt a nd .gr a- 
nach. Ends Nov 2. 


arbitrary phenomenon but the nob Hareadtem. Germanic 
aWe product of a disti^tfeena^nd 

SMS SsJSrT 


^ * ' froartSHttb 1550,Gotferi«d 
and Pans. aissance Art About M0&5V 

JUS ^N^mberg's grandest age. 

Munich, Lenbachhaus, Luisenst 

Sculpture?: Rather 3JL Hommage & Btenys: 69 nai 

iswsf 

lSKJs'S; (^-SSo te E^s^ a 


What Is Modem Sculpture?: Rather 
arbitrarily, the American art critic 
Mnrgtt Rowell answers by exclud- 
ing Rodin and Maillol from the 
1900-1970 period. Her criterion is a 
break with tradition, and tin, welded 
wire, plywood and string are next to 


BRUSSELS' 


Giacometti. The exhibition cental 

ues from the 5th floor to the forum mbibiiim b^ u ? bb, m G 1 
in the basement with BeuystoS ( ° U21 1703) ‘ ^ «• .1 

Arte Fovera and is unspeakably de- 

pressing. Centre Georges Ponqrfdou. 

wuric The 150 exhibits on loan from 


The Yemen Arab Republic bas received a credit 
in the amount of Kuwait Dinars 6,000,000 
(approximately U.S. $20,000, 000) from the 
Kuwait Fund for Arab Economical Development, 
the proceeds of which will be applied to this 
project The arrangements for the remaining 


italy - :rr 


financing for this project is currently in process. 
Pre-qualification documents will be available b 


Pre-qualification documents will be available by 
15 September 1986, and can be obtained from 
the Consultants NRECA International Ltd- 
Address: P.O. Box 1892, Sana’a, Yemen Arab 
Republic; or Address; 1800 Massachusetts Avenue, 
N.W., Washington, D.C. 20036, U.SA., upon 
making a non-refundable payment of U.S.$100. 
Pre-qualification data should be submitted, 
sealed and clearly marked “ Pre-qualification 
Data for Rural Electrification Earthquake 
Project," by 30 November 1986 to NRECA at 
their Yemen address above. 


the Buenos Aires municipal mu- 
seum cover three centuries and are 
the result of the combination af the 
legendary riches of the Peruvian 
mines with the exuberance of colo- 
nial craftsmanship. Silver - beaten. 
di i ael l ed , fiiigreed - accompanies 
everyday life. For the gaucho there 
are silver stirrups and cruel looking 
spurs. There are delightful perfume- 
bumers jq shapes of arrinwitn 
mate cups for traditional herbal in- 

fusions decorated with endlessly in- 
ventive flower motives. As for btur- 
gical objects, reHgkms fervour tends 
to make the ornate baroque style 
rather overpowering. Louvre des 
Antiquaires. 2 Place Palais-Royal 
(4297 2700). Ends Sept 8. 


An ins pired exhibition basettanShe 

““pasting aspects of the olfera&er 

of Mary (who symbolises'. bptbfan 

and redemption) as seen by arwfe 

as diverse as Titian. turn 

Marv Magdatene of 

8ore> to Guttnao and <te€h£ftdSia' 

fee gloomy and often 

ure of many of the^ joSm & nEry 

paintings. Ends Sept 7. 

Dane: Museo Nazion a le iWm! aM g 

Tradition} Pbpolari (PHrSaWCaW- 
?■ ..Precious Ortumeati ,r A 
jarge collection of Folk jewefety 
»oti all over Italy, datifrg from the 
torn of the century, ilhistretod with 
g™ng photographs; of heiNily 
Jg^jOed countrywomen. Uhfil 


Yemen General Electricity Corporation reserves 
the right to waive minor irregularities in any 
bid, and to reject any part or all bids. 

Managing Director 
Yemen General Electricity Corporation 

P.O. Box 1892 
Sana’a, Yemen Arab Republic 


WEST GERMANY 


Dnmidorf, Kunstmuseum. Ehren ho f 
* Oft* Pankok (1893*1966). The Pbs- 
aan; 60 huge charcoal drawings by 

VBfe HM The chtinnan of 
Krupp, Dr Berthold B^tz. who is al- 
so head of the private Ruhr cultural 
itisfatote, was the moving force be- 


CoRtianed on Fage 7 . 


fOffl 

* 
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Qcya to f* 

rate Spanish Ctdlectkins: 50 filin' 

considered thfr beat d 
pataerw rf woSL fete 
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THE ARTS 




J •;.' .l” 1 C-« *.•••: 


Cinema/Nigel Andrews 


Eugene Onegm/King's Theatre 


f , % .V.i - “ 


Edinburgh, forty years on 


Andrew Clements 


QwMpfrna. directed Ay Jwhint) 

Visconti. 

. ItejseViioectad fy-Arthur Ram 


■’ C .'•The Edinburgh Film Festival 
,,v ' - tefclebrates birthday this. 

: . yyar.REKi there *« aofigns that 
-'-it is getting k» aid to ttfow out 
i i - *11 its candles. In the recent 
\ - Channel 4 documentary Hooray 
^■■ ■^or lfolyrood. a caucus .of -EChn- 

burghddvins celebrities waxed 
eloquent about the festival’s 
achievements over lour decades. 
They praised its imaginative 
program nving. its discovery of 
hbw directors and its consistent 
ability to pull itself up by its 
shoestrings. .(Its budget is a 
' mere fraction of that bestowed 
_ . on Canoes, Venice or Berlin).- ' 

■ • : -"But the "E^FF’s great quality 
•; ’is. hope of. these. It is its cbacac- 
: ‘-' -ftF as a supreme raovjede7no- 
,«acy.‘T’heni are' no prizes', there 
~ n te .nonsense of a pre-ordained 
pantheon of merit . When 
famous directors or stars turn 
1 up at Edinburgh (jn recent 
years. Mick Nolte. Paul Shrader, 
•» Ken Bussell . .. ), they are «x- 
• : petted to muek in in .the festival 
:.:clubrpon) like everyone else. 
v .-1U.-T00 bad if they do not: there 
- ►'is.'do other platform for self* 
promotion. No biackdle 
banquets, no Golden Haggis for 
. .^hpstv^lm. . Furthermore.,, in a 
, ^flense schedule their film is 
quite likely to be thrown in on 
s equal terms with. say. a short 
. -"“from Britain's National HJm 
.. „ , .Scbpol or a Super-8 agitprop 
;^v'wB?ge from Tierrs Del Fuego. 
l,”.Xn recent years I have- been 
' ; .. TTi& abmrr Jim Hickey's obses- 
sion 7- with ' Oriental cinema 
.-...(three Far East events in as 
. --'-many years) and his refusal to 


I l 1 I I v V r7fi I S C 111 cora P an ? . t ^ al Soes some in the orchestra and inaccurate of the words in a theatrical 

*** *'./ J VVwX kJ vrll way to justifying the inter- intonation from the stage. It sense. The production is evi- 

nationahsm of Edinburgh this cannot excuse everything, how- dently a recent one. quite 

off from the outside world by European festivals: Tarkovsky’s £ fiar as [ ar 35 opera is concerned ever, and the Maly did not ever radical by Soviet standards. It 

the conspiracy of remote loca- The Socri/ice, Be in fix's Betty * , n °'’® r , the King's suggest that it was a company looks well enough; a confection 

tion and parental puritanism. Bine. Eugene Corr’s Desert ™? atr .Si/ or a ° r i e ^ sea . SDn - T* 1 ® of genuine international stan- of gauzes and drapes which 
finally succumb to incest, AJJ Bloom and other hits of 1986 f? aIy . Theatre of Leningrad is dard. or reveal why the Edin- recalls some of ENQ's Slavonic 

hell then breaks loose: but not Many happy returns to the EFF “ e aly . s se . cond opera; 1 would burgh Festival thought it productions. But the characters 

suddenly, rather with a slow- on its 40rh birthday Here's to *“?* !t stands in relation appropriate to extend an invita- walk through the settings with 

hunt hnrrnr tCa the KlttlV much as Vnal'sh Hnn tn i, linl. r 


bum horror that finally crisps 2026 _ — 

into tragedy. ■* National Opera does to Covent Some of the singing passes believable drama; their gestures 

From Britain's creative oven in London the week's main ~ arden * a . re P ertor .v nouse that muster; the women's roles in are straight out of the 19th 

came the usual mixture of the event is Ossessione. Luchino , ? npt m ?P° rt 1 _ star names but particular are cast from solid century: Lensky declares his 

heroic and the half-baked. Often Visconti's first film (1943) husbands its home-grown re- strength, and two parts — Irina love in Act 1 down on one 

they were to be found in the adapting James M Cain's novel 5? ul ^ es a ^ care (oH>' a s possible. Bogachova's nurse, and Nina knee while clasping his hand to 

same film- Rocinante, by Ann The Postman Aliraus Rinas Drought a generous Romanova's Olga — are taken bv his heart; Onegin stalks 

■ and Eduardo Guedes, takes its Tirice to the Po Valley is now . 1Dn . of productions to artists of well - grooved stage through the opening of the 

title from Bon Quixote's horse revived in a glowing new print ? 1 wnourgh: alongside ChaJ- craft and richly expressive third act like a character out 

and its structure, ambitiously, which re-incorporates all the’ S fp*”!!? - ep,n and voices. But the Onegin of of a Hammer horror movie. 


to the Kirov mucb as English tion to it. 


creating 


Some of the singing passes believable drama; their gestures 


(Maureen Doug^ss), a purpose tragedy, it turns Cain’s two ?, rt * v , "ovskaya is a powerful and ance might have retrieved the 

and the Meaning of Britain. But adulterous lovers who murder Jt must ** terr 7 b ? y ^? rd for smooth-toned Tatiana, but she show. But as I’ve suggested, the 
beneath the tranquil pastoral a hated husband (in a faked a , company to find itself trans- suggests little of the character's singing Is uneven and Valentin 

surface— the rolling hills and car crash later reprised as a pla ° led t0 * strange theatre, vulnerability and romanticism. Kozhin conducts a low-voltace 

stately homes — he discovers dea dly Nemesis) Into the play- "if an unfamiliar stage crew so that the letter scene gener- account or the score. The tribu- 

nasty things: the age-old scars things of a majestically cruel a j 3 minimum of rehearsal, ates plenty of sound but very lations of the stage mishaps 

of working-class poverty, the fat e. Visconti's grand opera s L ai b l httle sympathetic passion. The must have fallen upon him 

evidence of newer conspiracies instincts— which later burst the .?™l uc i 10 “ f^Wully. appearance of Vladimir Opno- more than most, but he failed 

by Them against Ui. ^Them. in bounds of realism in films like 5?\? ra JL T,rnes ,*j! lJnnf i 1 ^ et * nes " vfn ko as Gremin in the third to galvanise his players with 

teis instance, turn out 10 be the S enso and The Damned— here '"i?i nes fe!1 f part: a « . Provides a much - needed any consistency and the 

Coal Board, and the plucky n e dormant but restless, giving ‘"OUgn tne performance always o^is of focused dark tone climactic points of each act were 

heroine Miss D is involved in a seC ret reverbrance to learav »«nd its feet again, the singers suddenly used with dramatic allowed to pass bv. An unsatis- 

an anti-NCB sabotage campaign, naturalism The old tnielccTmi- must have been continually un- effectiveness. factory introduction then to the 

Blending the mythical-historical d^iglUig^^fapS “ tl i ed * F °£ l ? at " ason . aUo . w ’ . x ' 1,u £ il Is certainly refresh- visitor's, and one hopes for 

with the rtapot-topical the film and Mne( , dishe f isj B lit near- 1 ° , T e “8 to hear the Russian text of better things when they h-.v 

never really gets the alloy nghL lyrically. And Visconti embel- ®TL f « he r ® ug 5 edges ’ l 1 !® th,s opcra delivered with cor- had more chance to set used to 

^Channel 4^s equaUy uncertain {£ hes action with “ chorus " patches of unsteady ensemble rect accentuation, little is made their temporary home. 

The Good Father, directed by episodes: the crowd gathered at " “ 

granger) from Christopher mers U yfimiowfnE 8 in C0 ” l field. f M Dickinson Concerto/A lbert Hall 

Hampton s adaptation of a 0 pen-air fete. The result is as — 

Peter Prince novel, has a terrific muc h a picture of a country- Andrew Porter 

performance by Anthony Hop- slde and a country as of two Hnarew rorter 


novskaya is a powerful and a nce might have retrieved the 


It must be terribly hard for smooth-toned Tatiana, but she show But as I’ve suceested the 
company to find itself tra ns- suggests little of the character's singing Is uneven and Valentin 
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Clara Calamai and Massimo Girottl in Ossessione 


. reyive the Edinburgh pattern, picture air of a TV movie. Dillon 

'j. . flourishing in the 70s. of mini . . comedy talent) are now setting are bundled by Fate on to a Edinburgh’s strongest suit, as lover 
tributes to. individual film- a .special spotlight speeding express run by a often, was its short films. Alan chase 

ffiakers. Now at last I shall shut • As for the "West a special deranged driver. (He is out Gilse nan’s Eh Joe, based on a Hunni 

- ■OP op this - matter. Firstly, spotlight was shone on the to murder his co-driver who he Samuel Beckett script, has a Hacki 

v: Hickey is right to be his own work of Bernard Vorhaus This believes has cuckolded him.) scarifying minimalism. Its whose 

man and not heir to .his predeep hitherto unheard-of gent,' born Hugh Williams (newly-wed mute but intermittently whim- bv en 

j . sorp* . ideas; secondly, he is in 1005 in New Jersey (nof as bigamist). Godfrey Tearle pering old man (Tom Hickey) neo-N, 

-- .now., giving Edinburgh- a char- an erroneous reference-book (hypnotist doctor), Frank Pet- lives out his memories of lost score. 


Stronger) from Christopher mers^vfimiowfnE^in 60 "^^. Dickinson Concerto/A lbert Hall 

Hampton s adaptation of a Dpe n-air fete. The result is as — 

Peter Prince novel, has a terrific mu ch a picture of a country- Andrew Porter 

performance by Anthony Hop- slde ^ a country as of two *nnrew rorter 

Pa SStodl V ° lust^ossed lovere, an emotional Peter Dickinson’s Piano Con- sounds in the sixth of the seven cleverly contained within bar 

SStaS? r matUre enJarged “ t0 a 801:131 cert0 - firs * P la >-e d at the 1984 main sections. It enters with I'nes. One hears layer play upon 

seeker has an unforced dynamic lresco ' . Cheltenham Festival, came to quite startling effect: the soloist la >J r w,h apparent freedom 

range between gentleness and Target, alas is the picture p ^ oin8 , on Wednesday. The and the orchestra make almost „!? U 

explosion, and be shells out 0 f a fallen fllin-maker Arthur p i ec 5v 1S v.- a laT £ e-scale exposiUon protesting commentary. In fact, ? f musics and of 

Hampton’s choice quips like a Penn Srerted thTs dismS?^ , of D , lckin so n s concerns with the melody has already been £ M " r en t 1,,e impression 

master. But the film itself too nS^nsJ SJiut a fathS^ and t [ ansfor,naUon - Juxtaposition, heard, slowed to a dirge, in- ® f «r a . p .u esiplorla 8 
often has the packaged problem- son (Gene Hackman and Matt mutual rub of different toned by the horns in the slow . ra,lier ,lian 

picture air of a TV movie. Dillon) who rediscover their k - 1 5 ds ° f n coin ' ^eme-and-variations movement wlinip urS^nt and 
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work, a tnrram thpn,. s projei-non or tne clear. 

hluesiS sometim « marimba-like piano 


of the underdeveloped — or Vorhaus as a major influence Vorhaus told us he shot it all scape. And Ross Gibson's fly-fishing and Un Deighton. T t mgs. Effects analogous to the and edgy performance, and 

- under-distributed — world. Hits pn his career, Mr V*s films were in a mind-boggling three weeks. Camera Nature takes another And when we hit Europe after “ the concerto the rag, random alignments in earlier after the concerto, there was 

- year’s festival kidred off with 3 promptly nnvaulted by the stunts, crashes, special effects landscape— that of Australia— an American prologue, cliches played on an upright piano. Dickinson works have here been Rahkmaninov’s First Svmphony. 

■"Third Cinema Conference." - British Film Institute, and the “** as the film runs the gamut of multiply. Every villain is iden- — ! — 

’ '/bringhig in films and fflm- affable Vorhaus himself was Best of the brand-new movies risnal media, from painting to lifted by dark glasses, turned- Ti t * /v'*. . t _ _ 

makers from Africa, India, the extracted from retirement in at Edinburgh was Fredi Murer’s Photography to cinema to video, up collar and concealing news- .BOOK TCVIC W / L/RVIQ M UTFS V 

- Caribbean. And within the still St John’s 'Wood. Alpine Fire. Set on a Swiss to see what Australian artists paper. And every pause be- L ±?. a ’ v 1V 4 l * va U1 1 a J 

-■strong Oriental emphasis, strik- One movie alone, to my- eyes, mountainside, this story of a have made of their body geo- tween chases and shoot-outs is _ .. , 

ing single figures like Gerardo is sufficient to justify disturb- farming family spirals from graphic; and their body ethno- for another sententious recon- I I — - 1/ __ | | 7 _ * “I 

• Be Leon (Filipino director of ing the director’s old age. The realism to a startling apoca- graphic, as Gibson also aims cUiation bid between father and I — I IITIC Iv f* I C fVl PtYI Q I 

; . Wpy M genr ^. 1110 vies ) Lost Journey, made in Britain lypse. The seasons turn; the glancing blows at white supra- son. Is this the Arthur Penn A X U>XllJ X V V/ 1 JJ. W'X. U 11 I vlll w I lCjLl 


affection, exasperation and awe. dead husband's authoritative ex- 
He was a pungent, provocative ponent. The result is that she 
cntic and commentator, and his must be seen on the one hand 
knowledge of the Western in her voluminous domestic 
repertoire (especially the correspondence, and on the 
Austro-German part) was vast other through records of her 
and deep, no less in terms of public engagements. About 
practical performance than of many things— tlie struggle be- 
musicological theory. You tween her Barrett-like father 


'. ■ "peppy ^, ge ’ nr *L ““vies) and Last Journey, made in Britain lypse. The seasons turn; the glancing blows at white supra- son. Is this the Arthur Penn ' A XviXXlJ XVvXlvX Ij 11 I vlll 1/ I iCJLi 

. ■ Jackie Chan (Kung Fu supremo la 1935. is as good a train film daily tasks are done of hay- macist attitudes Down Under, who once made Bonnie and 1 

“• and.to judge try his new period as any in the genre’s long his- making and harvesting; and a All this at Edinburgh pins Clyde? It Is. How are the affprtinn ^ . . . . , . . 

• romp Project., A, -, a, m»wjng tory. A pot-pouri of characters teenage' brother and sister, cut the. usual celluloid cull from mighty poiboiled. TTte Great Haydn Quartets Sfr, 0 "' dead husband s authoritative ex- 

- :• U . by Hans Keller. Dent £16.95. p ® l £ en *» provocative ponent. The result is that she 

:; VV - *' * • 260 pages entic and commentator, and his must be seen on the one hand 

VX-^r. v . __ a __ . . _ . — — knowledge of the ^Western in her voluminous domestic 

Dutch dance theme at Reggio Emilia festival ssssms * 0 - 

V.t vllAVV VllVXliv tAw A XJll llll U- A VkJ H V til by David Brown. Gollancz. and deep, no less in terms of public engagements. About 

' ' £25.00. 336 pages practical performance than of many things— tlie struggle be- 

In the rash of summer- recently as 1972, when the work costume. Glen Tetley’s Mythical choreographer — if that is the graphy by Nils Cbriste that they n*r* <u.hn mMW . , A musicological theorj-. You tween her Barrett-like father 

festivals throughout Italy, the. was made, to see a ballerina Hunters, one of his best ballets, right term in this context, since had presented at the Holland Er. rwJTi, cou,d dare to disagree with Dr Wieck and husband-to-be 

.Teatro Municipale-Valli at perform in high-beeled shoes is a mainstay of the Aterballetto basically this was a school show. Festival a few evenings earlier. rniirnM cn ' Keller only very seriously: for her absence from Schumann’s 

Reggio Emilia commands imme- was a rare occurrence, whereas repertory; a largely new cast Jan Nuyts is one of the two They brought with them mo-vo. pages what he did. there was no side during his last deranged 

- Slate respect by holding all now Forsythe, Armltage and did it full justice. The last work, directors of the Mudra school, Christiaan Bor, violin, and First Night Fever: Memoirs higher compliment. years, her relations with her 

; the performances Inside two 'others have turned it into a a new one by the company’s and his B6 pour 14D, to Bach’s Hdkon AustbO, piano. by Hermann Prey, with Robert He published a querulous children (inclined to die pre- 

• .‘theatres. This means that clichd. EUsabetta Terabust and director. Amedeo Amodio, was Brandenburg Concerto No 6, it was a nleasure to see these D - Abraham. John Calder. autobiography, but The Creat maturely) and with the dog- 

audiences cam. concentrate much Marc Benouard danced the an wnbarrassment. more strik- was a competent piece of work two artists oerformine m atrae £16.95. 288 pages Haydn Quartets is a far better gedly faithful Brahms— Reich 

better than is possible in the miniature drama of quarrel and mg for its large assortment of for hw students. Whether a coupIe i n a U the pas de deux, Frinz Liszt- the man and th, T~ manorial. When it goes out marshals the evidence admir- 

open air and that a perma- reconciiiatton well but were black and white costumes by student performance should be i n rarvine moods. Ehh ela “* of print, string pla vers and Hav- ably and hazards sensible 

- -mently clear sky Is not essen- too busy wnewurating on the Lea Scarabotti than for the included to a festival is another empi^ed maiSy’as a J^Ser^ Grafto!%15 M dnites will trea^ire their copies guesses. There is amount of 

-t»L. ste& in this debut to convey movements. It vras ntteriy ron- matter. Pertaps the name of ^ reliSblT and ^_ ra _ fton - £I5Q 0- 285 for decades longer (and lend food for feminist thought. It is 

.-This summer for the first 5 hai tS n *f» “nods with suffl- fused and confusing m the Maunce B^Jart as founder attentive one— while Radius at D ? a, ‘ est Bubushkin, selected them out reluctantly). It isn’t a splendid read, and a model 

rvtimsL 0! theme-governed the per- ^ .? succession of scenes projected ®udowsit with some mysttc height of her mature d *®ries and letters of Vera and in any ordinary sense an "intro- study. 

■ “ fiormahees_ with some welcome Anionlo BaUista rather stole on t? backcloth and vague aura. Whereas the Nuyts work nowers. had most of the stenc l8° r Stravinsky, edited by duction" but a closelv detailed The autobioaraDhv of the 


- jprmahces. with some welcome 


what he did. there was no side during his last deranged 

rs higher compliment. years, her relations with her 

bert He published a querulous children (inclined to die pre- 
autobiography. but The Creat maturely) and with the dog- 
Haydn Quartets is a far better gedly faithful Brahms — Reich 
— — memorial. When it goes out marshals the evidence admir- 
e of print, string players and Hay- ably and hazards sensible 
’ dnites will treasure their copies guesses. There is any amount of 

for decades longer (and lend food for feminist thought. It is 

d them out reluctantly). It isn’t a splendid read, and a model 
and in any ordinary sense an "intro- study. 

duction," but a closely detailed The autobiography of the 


tne cnoreo- parade, staged ,oy ausanna deua * aisxoriea version ny were Kept rnoying ported turn with Ebbelaar turn- Quartets, which is svi generis analysis with wider intDlic at ions essentially a public-person pic- 

,..mpbers were represented, Pietra. This famous 1917 ctrf- Giuseppe Cah of Gershwin’s f satisfactorily, mostly in pairs. i«e Raditrf head were reoMt^i but a kind of autobioeraohv ™ ture. There was no reason to 

Ubomdon between Satie mid Got Rhythm IJ IftW programme was S bgSiffhKSS tool Keller suppose toatV^s 

familiar — and now rather dated- Picasso may be rometting of a at the charming Teatro thing of Kyi Ian's fluency, but her. passionately regretted by a musical terminology, and some acumen as a Liedersanger 

P**®®- hut what fun it IwoiiWnt mind Ariosto, where Alexandra his faults too. However, of the very large number of musicians, recordings or better still the would tra nslate into prose, and 

--. ;i ltghf. was included m the open- is! Mauro Bigonzettl made a some choreography. Radius and .Han Ebbelaar, both two dancers’ artistry there is A few, certainly, felt an un- scores it doesn’t: least of all in his 

■ v !n?i r ’gyj™"* ,^ ich n . ^ splendidly light and precise pe se«md evezung also feU senior prmcipals from the no doubt. controllable aversion to the That is linle enoueh with weil-meantdiscussionsatWiH- 

- ;>r giren. not by a Dutch company Chinese conjuror, proving him- outside the festival theme, but Dutch National Ballet, repeated _ . polemical Keller versotur everv- l w, “* terreise and Beethoven’s An 

•VL-Sutby AteriJaUetto. Even as self worthy of ’ the famous it began with a piece by a Dutch a series of pieces with Aoreo- Freda PEtt body Sregard^^Tito e \ C i l, ^l UCa ^° n m die £ne GcIlflS ‘ yS could 
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AIR INDIA 

Ik hXafMtad in pu rebate of a 
Boeing 747 SP aircraft powrerod by 
P and W JT8D-7J/-7A/-7F engine* 
(-7J preferred) with airframe hours 
not exceeding 25.000 T.T. If you 
have such aircraft for ule pla 
. urgently adult* (a) price (b) date 
of availability (c) A/C ragn number 
(d) ownership deiaile ft) Mir Sr 
No (f) hr* /’cycle* dona (s) doainn 
take off/DG/zero fuel weights (h) 
interior. Pla alto fwd technical 
details of cornmuntcaiion/naviga- 
tion/otbnr eguipment Installed 
(CMA) hr* /cycle* avaflaMo for neat 
major check on airframe and 
engines. 

The aircraft ataould have clear title 
and should be available for Imme- 
dian deUvery, Ak-fndia will eoe- 
ahfer otlor*/ negotiate with owners 
or their accredited 'representativeB 
only, kindly indicate your autua 
in your offer. Offer* must reach 
ua on or before 25 Auguet. 1988. 
Grateful tela* She Bomdgar or Oil 
2427/011 2945 Kapoor/HC DY Man- 
aging Director Air-lndia. 
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Amsterdam, Rijksnrasemm Impres- 
sionists and their controiporaries in 
an exhihdtion of 140 French prints 
spanning the period 1860-1900. in- 
cluding foreign artists who made 


Freda PEtt 


dackm Friends of the Prado Mu- 
seum: Juan van der Hamen's “Por- 
trait of a Dwarf" , XVH century. Pra- 
do Museum, Edifido Villanueva. 
Paseo de Prado. Ends Ang 30. 


A few, certainly, felt an un- scores. >t doesn’t: least of all in his 

controllable aversion to the That is linlo ennueh with well-meant discussions of Win- 
polemical Keller persona; every- such In VcXc ediSfation in teTTt ’ ise and Beeihoven's An 
bod, else regarded him with f^poc". ^""ieSo hs” re ffS?. T« 

marked, the purpose of a good j** 11 /.?.. f P J£ y . 

like production, direction, editing l mus ‘ caJ education is to connect hook^nd'vou’dTmf^nni^cnSS 

toe ear directly with the brain; Jfnto mS S >T 

[ Kpllpr rinpc iiict that Alnnir lha P.lain-man rflSCUSSIOD of the 


Keller does iust that Alnn* thP P'«in-man juscussion ot toe 
w he alio cdodf mfStlS singers profession, some cross 

comments about modem music 


NfclHERLANDS Amsterdam, TrapenmuBemn. The Hu- 

Amsterdam, Nieuwe Kerk. Painting*. man Story charts evulntrai from the 
prints and contemporary documents ^ 

chart the career of Midtiel de Ruy- age of fee dinosaurs and tbe appear- 

ter the brilliant Dutch admiral ance of the first primates, up to the 

whose most celebrated exploit was day. Vidro programme*, 

to safl up the Medway in 1887, burn- iif^ mccmtouctiOM of early 
ing or capturing 16 ships, and mak- hommids (mchidl ng Leakey's fa - 
fag off »dth the Royal CSiartes. the ^ 

pride of the English fleet, which was plays lflustrate this detailed story of 

towed back to Rotterdam and man kind p revious ly see n at the 

turned into a floating ate-honse and Commonwealtb Institute. Wffh an 

tootheL His Brtntvaeantly ornate introductory section on the theory 

thatame^topa^mOIion 

this serene, late Gothic church. yearsagoled to toe erttoetton of the 
o dinosaurs and Cleared the way tac 

Efadhmwnfvan Abbe Museum. Ctu- birds and mammals . Ends Oct 

ready drawing a record rnunhw of » • . A . 

Visitors to the 50th anniversary 'Eye B< ??fr ai u Pe . Art and 


s panning the period 1860-1900. m- do Museum, Edifkao Vinanueva. WASHINGTON "“ y a,so 5 nnas ="8. settles comments a b ou . m ' odeni mus . c 

duffing foreign artists who made Paseo de Prado. Ends Ang 30. old Mores and generally pushes -_ d SO me affS raS 

Parte their spiritual home. Ends s«famd«r. Four exhibitions apon- JSleJif ten'tos H Xofouifdlv cences of FnLz Wunderlich the 

SeP* 7 - sored by Fundadon Santfilana: anre scuipture from Kunsthisto- ra«.eous ientos.lt is profoundly and Prey intended a permanent 

nntfwi km 1Vnp m niniB »mn. flio Hit- fSrtmg’e aiwi PlneB^i hiDfiahiina f* nfiCheS Museum i ncludes work by tOUClling that he should Over- nnpr-lTil* mnnrrhin n 

mSSwtSSteSuSSSite Bertoldo di Giovanni, Andrea Brios- insist so anxiously on toe wfo Th ? n ^ t i ^ 

fBfftXStJLJSSSS co. ud Alessandro Vhloria. Ends respect .accorded him by 


In diflerent centuries of popular Kr i w*- th- first mninr wt nprrn™^^ n Mutatis mutandis, Ronald 

bullfighting scenes); Ceramics - A ~ J “ wk? Taylor's Franc Liszt: the man 

Form of Plastic Expression gathers doubt .‘ 1>ut I^ki 0 and i,lc m “*'«rion stands not 

a rich and ample panorama Ahao- “ry^thathe °should ^mehow higher. Tbe range of re- 

S.&S^iJSSs: -ST5.M™ tsssah- 


bullfighting scenes); Ceramics - A 
Form of Plastic Expression gathers 
a rich and ample panorama of Span- 
ish wnuniis by young artists; Inte- 
rior Voices: 12 Spanish Realism 
Painters; and Design and Colours of 
Guatemala’s Textiles. Fundadon 

RanKrinna | R mitiHima rial Mar . Rude 
Ang 3a 


forgivably calls him "Herman." 
illutafis mutandis, Ronald 


landscapes through the develop- despite overwl 
ment of his own soft naturalism ances, that Kel! 
with dra m a tic skies dominating roll- cruellest critic 
ing terrains. Ends Sept 7. Tchaikorsfcu;’ 


uaie uuue man.-, nnicii proves. nn i v a i mA .. ova«-kn<*., 
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crueller rrltte impressions to paper, but there 

^SSSSE’ pears of 

B?^rVrd*i^me S ?n V ‘- i lre,d - y beeD strenuously tilled. 
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moos Tncy^ and touch-screen dis- rita . Voices: 12 Spanish Realism “““““e ctf french Barbnon have done more. Which proves. on i v dld a i mo - f ‘ 

plays mnstrate this detailed storyof Painters; and Desi^Scoloiirs of despiteovcrwhelming appear- orh eard Lis?t commUhiS 

mankind previously seen at the Guatemala's Textiles. Fundadon “ turahs ? ances. that Keller was his own imore^innc in mb« k,,, ' 

“ £2% ,nc uear, o, ferM 

gyjaaaaaja; 

toe birds and mammals . End/ Oct Museum of the Oty of New York: At- amwnt^ three. ‘iTtSm is ijf la SroiSSn Ll cuftu?5f n h™toi?" 

De Doeten. 13th Art and toe Western working i^Ssfrom P Symp i°Jht unfonunaIe, y bis musical perl 

RviiSh iHnn inz-ind. SSSTu the great Todaiji Temple in Nara, « far as Man/red. leaving eight cepuons are middle brow-sa/e, 

ing /special display of historic Rot- Japan, includes 151 statues, hand- Ira U8ht years for at least one and nothing in his gossipy evo- 

SStenTSSr S^954 “Sfi “d intricately demgxled lac- ™re volume. The new material cations of Liszt's hyper-coloured 

r quered objects fro^toTtogest that Brown draws upon - history is well anchored to any 

SPAIN starring Lotte Lenya. Ends Oct 15. wooden temple in the world. notably about Tchaikovsky s seriousunderstandingofLiszt- 

Whhney Museum: The largest exhibit Sept 7. homosexuality, well known but the-musician. 


Tayor’s aim is apparently to 
“place'' the Liszt phenomenon 


levef exhibition of its entire coUec- Antique Dealers' Exhibition, todud- 
SS; The lfiOO works read like a J^,t? e Si d,flplay rf hlstorlc Rot_ 
roC-caD of modem art, from Cha* teroam silver, 
gall, Kandinsky, Braque and Picas- caaiu 

so to Hein, LeWitt. Baselitz and 

Kiefer. Ends Nov 9. Madrid. Prado Museum. French, 

i j ibtew, Rjjksmusmun van Oodheden. Spanish »"d Italian paiwtinge of the 

Treasures from Turkey gathers to- 18th century. This exhibition from 
gather more than 480 exhibits from the Prado collection inahidmr works 
22 museums to provide an overview «n t wn for 15-20 years as well as 
of toe tivflisattons that left their recent acquisitions. Tiepolo. Bayen, 
mark on Anatolia in the course m Madia. Paret, Juan Bautista, 

1,900 centuries. The first section Mengi Palaeio de VlOahennosa, 

ethers the Stone and Bronze ages, Plaza de las Cortes 6. Ends Sept 30. 
with pottery, delicate figurines and Madrid, Treasures of Spain- Ten Cen- 


Hadrid, Prado Museum. French, 
Spanish Italian pwinHngg of the 

18th century. This exhibition from 
the Prado collection includes works 
not seen for 15-20 years as well as 

recent acquisitions. Tiepolo. Bayen, 
Martin. Paret, Juan Bautista, 
Mengi Palaeio de VlOahennosa, 


bit Biotas’! paintings, drawings and 
sculptures of Three Penny Opera 
covering 12 scenes and 11 charac- 
ters, were inspired by the historic 
Theatre de Lys production in 1954 
starring Lotte Lenya. Ends Oct 15. 

Whitney Museum: The largest exhibit Sept 7. ‘ homosexuality, well known but the-musician. 

ever mounted of Shaker desig n Art Institate: The unknown works of not yet officially admissible in Robert Craft's opportunistic 
shows off tbe strong, simple imp* in Mies van der Rohe and his disciples the Soviet Union — easily coffee-table book Dearest 

the furniture, tools, textiles and of modernism shows 25D original justifies the prolongation. As Bubushkin — Vera Stravinsky's 

graphic design of one of the great drawings and models to better place before. Brown's scholarship is diaries and letters, mostly (Igjr 

American Puritan cultures that re- the architect in tbe modern tradi- modestly worn but impressive, bad ordered her to destroy liis 

mained separatist and intact for tion through a fuller range of his and lucidly spread out in a letters to her just before tbe 

more than a century. Ends August works than previously covered. fascinating narrative enhanced last great war) — is far more 

3L by diary-excerpts and letters, fun. Long before she married 

usextm of Modem Art Vienna 1900, TOKYO The musical discussion, judi- Igor, Vera kept brilliant artistic 

faehidmg 7m pemtiHge, A^ignc ..nil *,**«*«*- ~. ^ . cious and often detailed, stays company; the parade of names 

objects, covera silverware, jeweB- Ta ^ ur Over 100 ofl pam- at the level of conventional pood is inresjstible. the haul of photo- 

ery. furniture and ceramics, with hn ® s ““ WBter coIours m one of the sense, aiming at no more radical graphs loo (though there are too 

the Succession iris Hke Kliint and important Turner «hibMou analysis. It is sufficient, given many press photos of Igor look- 
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gold ornaments. The second part is 
devoted to the classical period, from 
the first contacts with Greece up to 
the end of the Byzantine Empire, 
and contains superb Hellenistic sta- 


Wtoenm of Modem Art: Vienna 1900, 
mehiding 700 paintings, designs and 


tnries of Books. Three exhibitions 
gather Spate's rich book collection 
of 1,000 years. Biblioteca National, 
Sala Ruiz Picasso, Paseo de Recole* 
tos 22. Ends Sept 7. 


works than previously covered. 






tees, a Roman portrait gallery and Madrid, 'Monsters, Dwarfs and Buf- 
the treasury of Constantinople. The foons in the Court of the Austrias.” 
refined cultures of the Seljuks and Superb collection of painting by Bib- 
Ottamans are explored to the final era, Velazquez, Carreno. Venues, 


his Golden Style, as well as Ko- 
koschka and Schiele in a compre- 
hensive exhibit that illuminates the 
birth of modernism. Ends Oct 21. 


section, furnished mainly from the 
Topkapi Museum, with illustrated 
books, tapestries and embroidered 
garments. Ends Sep 22- 


era, VelKquez, Carreno, Verones, Cooper Hewitt Museum: Hollywood, 
Mazo, Antonio More. Sanchez Coel- £*8®* Md Reality celebrates tbe 
to. Sanchez Cotan. Grouped togeth- bistoiy of Americas greatest popu- 
er to show the splendid donation by tor culture in all its excesses and in- 
tfae Fundadon Bertreo to the Fun- timaci es through the various crafts 


held overseas. JtoaM (20 from Urn- the factual wealth of the study, ing intense beside a piano) and 
dons Tate Gallery) include Rate MiSs Re j C h's Clara Schumann Craft’s knowing footnotes are 
Steam and Speed from the National meets the same standards, delectably indiscreet about 
Galter^and Iceboat and Manby grante d that Clara’s essays in liaisons and crises that await 
Apparatas. courtesy of tee Victoria cornp osing (greatly talented, solemn recording still. For us 
and Albert Musemn. Tokyo Mu- nev er developed) were over- Minuiver Cheews who wish 
^o^«tt»Art l Uto»ftr , t. wh elmed by her European we’d been born 'o0 vears am 
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THE Soviet Union's decision to 
open its heavy curtains of 
defensiveness and secrecy to 
publish a report on its most 
spectacular technical failure of 
the century is an event of great 
importance to the West. 

The detailed report on the 
explosion at the Chernobyl 
No. 4 reactor in April, now 
being circulated among Western 
experts, gives every appearance 
.of being frank and thorough. 

For this reason, the report's 
emphasis on " the fundamental 
necessity of deep international 
co-operation” in the develop- 
ment of nuclear power, and 
perhaps even its remarks about 
the danger of nuclear weapons, 
should be taken at face value 
and welcomed. 

The immediate reaction of 
the Soviet bureaucracy after 
news of the disaster started 
leaking out on the weekend of 
April 26-27, was to clam up in 
traditional fashion and deny 
that anything serious had hap- 
pened. Then as the magnitude 
of the explosion became known 
to the Soviet hierarchy, with 
fears that it might spread death 
and pollution far across inter- 
national borders, a much more 
cooperative stance was ordered 
and has since been sustained. 

It must be hoped that the 
Soviet Union now sees the bene- 
fits of this policy of relative 
openness. Many wild and in- 
accurate speculations in the 
West about the effects of the 
disaster have been shown to 
be incorrect. 

Death toll 

Gradually the Soviet accounts 
of the extent of death and 
injury have gained credence. 
Bad as they are, the figures are 
nothing like some of the esti- 
mates which were made imme- 
diately after the accident. So 
far. 31 people are said to have 
died, though many more were 
seriously hurt, and the death 
toll is likely to continue to 
mount over the years. Out of 
this suffering, the world may 
reap Important benefits, most 
obviously by improving know- 
ledge of technical and human 
weaknesses in nuclear power 
plants and a more detailed 
understanding of the effects of 
radiation. 

In the months following the 
accident many in the West, 
including the Central Electricity 
Generating Board in the UK, 
made much of the fact that the 
RBMK-Z000 type of reactor at 
Chernobyl was quite different 
and probably less safe than 
than designs elsewhere in the 
■world- 


Unemployment 
and the young 


NOTHING BETTER illustrates 
the structural shortcomings of 
modern industrial economies 
than the persistence of high 
youth unemployment. Since the 
job famine began in earnest in 
the early 1960s even middle 
class parents have become pain- 
fully aware of the lack of oppor- 
tunities for their offspring. 

A feature of youth unemploy- 
ment is the wide variation in 
its severity in different coun- 
tries. Overall unemployment 
rates in the big seven industrial 
economies range between about 
2} per cent in Japan and 13} per 
cent in the UK. Youth unem- 
ployment rates, however, vary 
much more substantially — from 
5} per cent in Japan to about 
3 3 per cent in Italy. It is signi- 
ficant that both France and Italy 
face more severe unemployment 
among the young than Britain 
even though their overall job 
shortages are less acute. 

Crisis measures 

The lack of a close correlation 
between youth and aggregate 
unemployment rates may partly 
reflect demographic factors. 
But it also suggests that, in the 
face of broadly similar macro- 
economic pressures, countries 
experience different rates of 
youth unemployment primarily 
as a result of different micro- 
economic policies in the labour 
market. Some of these differ- 
ences are investigated in an 
article in the latest National In- 
stitute economic review, which 
compares policies in the UK, 
France and West Germany. 

There are many parallels in 
the British and French ex- 
perience. Both countries suffer 
from a shortage of technical and 
vocational education and both 
have had to introduce crisis 
training and counselling 
measures: the “ 16 to 18 pro- 
gramme’ 1 in France and the 
Youth Training Scheme in the 
UK. Both countries have bad 
to cope with large numbers of 
unqualified school leavers who 
lack any comprehension of the 
world of work. 

West Germany provides a 
striking contrast. Instead of 
cobbling together emergency 
measures, it has been able 
smoothly to expand its long- 
established industrial appren- 
ticeship system. This combines 
skill-specific, on-the-job training 
with more theoretical education 
at special vocational schools. 
While the YTS aims to provide 
“a range of transferable skills,” 
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The Soviet report acknow- 
ledges some important design 
defects and outlines proposals 
to remedy them. However, there 
seems little doubt that the cause 
of the accident was the deliber- 
ate action of operators, and not 
intrinsic defects in the reactor 
system. Operators repeatedly 
switched off automatic safety 
systems or ignored warnings 
during a special test which 
involved r unning the reactor at i 
very low power. 

The parallel with the world’s ! 
other major nuclear power 
station accident, at Three Mile 
Island in Maryland in the US 
in 1979. is striking. Although 
that reactor was of a different 
type and the cause of the dis- 
aster was different, the accident 
would never have happened 
without a cumulative series of 
errors by operators. In both 
cases the people in charge did 
not know enough about how the 
reactor worked. When an emer- 
gency happened, they could not 
cope. 

Vigorous effort 

It may be tempting to con- 
clude that nuclear power can 
never be made adequately safe 
because of the fallabllity of 
human operators but this would 
be wrong. Just as aircraft sys- 
tems have been continually re- 
fined to prevent pilots doing 
silly or careless things, so 
nuclear safety systems can and 
must be designed to prevent 
operators over-riding fail-safe 
mechanisms. Public confidence 
could be greatly helped by a 
much tighter system of inter- 
national co-operation involving 
regular appraisals and inspec- 
tions in all countries by the 
International Atomic Energy 
Agency. Some countries, in- 
cluding the UK and France, 
have teen resistant to the idea 
of opening their nuclear instal- 
lations to teams of international 
experts. 

Clearly the risks of creating 
an unwieldy international 
bureaucracy need to be avoided. 
Yet the lesson of Chernobyl 
must be that countries which 
say they have nothing to hide 
must invite outsiders to look in. 
They must all give the IAEA 
more extensive powers to pub- 
lish criticisms as they see fit 
Without such a degree of open- 
ness and a vigorous effort to 
improve training and safety 
systems where necessary, 
governments in the East and 
West may find that the peace- 
ful use of the atom has be- 
come politically impossible. 






By FT correspondents in Moscow, Peking and London 


M OSCOW is playing faost 
this week to the first 
mayor of Peking to visit 
the Soviet capital in three 
decades. 

This minor piece of history 
follows a Chinese trade exhibi- 
tion jammed by curious Musco- 
vites and a fashion show at the 
Chinese embassy attended by 
Mrs Raisa Gorbachev, wife of 
the Soviet leader. 

Peking, meanwhile, has been 
playing host to Mr Ivan Archi- 
pov, the Soviet First Deputy 
Prime Minister and the highest 
ranking Russian official to visit 
China in 17 years. Mr Archipov 
is ostensibly there for acupunc- 
ture treatment, but diplomats 
, wonder whether China's leaders 
are not also running their hands 
over some of the sore points 
in Sino-Soviet relations. 

For it is now clear that what 
is under way is the most deter- 
mined attempt by the Soviet 
Union to improve relations 
with China since the momentous 
split in 1960 which had such 
far-reaching consequences both 
for the communist world and 
the west 

The two sides opened talks 
on normalising their political 
ties back in 1982 but Mr Mik- 
hail Gorbachev's speech in the 
far eastern port of Vladivostock 
on July 28 this year represented 
a big step forward, in 
tone if not in substance, over 
previous rather grudging 
efforts by both sides. 

China’s response to the 
Vladivostock speech, although 
guarded, has been positive. 
Chinese officials have, predic- 
tably. said that Mr Gorbachev's 
offer to withdraw six regiments 
from Aghanistan, remove some 
troops from Mongolia and 
accept China’s territorial claims 
along the Amur and Ussuri 
rivers on their common border, 
are not enough. But for the 
first time in four years. Peking 
has betrayed a flicker of 
genuine interest. 

Mr Gorbachev’s China gambit 
is given added weight by the 
fact that it is only the centre- 
piece of a wider strategy appar- 
ently aimed at improving Mos- 
cow's standing throughout Asia, 
after a quarter of a centurv of 
neglect and decline. 

The Russian military build- 
up in Asia over the past decade 
has not been matched by a cor- 
responding political effort to 
allay regional concerns. By the 
time Mr Gorbachev had pene- 
trated the Kremlin’s inner 
circle In the late 1970s, Soviet 
influence in Asia was at its 


the West German system trains 
people to be something, whether 
it is a car mechanic or a hair- 
dresser. In the UK the number 
of apprentices in industry has 
fallen steadily over the past 15 
years; in West Germany it has 
jumped by about a third. As a 
result, although the UK labour 
market is only slightly smaller 
than West Germany’s, the 
annual intake of apprentices is 
far more modest— at about 
40,000 compared with 700,000. 

The West German apprentice- 
ship system is not perfect and 
has been topped up by various 
special measures. It is tempting 
to argue that at a time of rapid 
structural change young people ' 
are as much in need of general i 
training as company or sector 
specific skills. Actual youth 
unemployment figures, however, 
must constitute the bottom line. 
The latest OECD estimates for 
2936 indicate a youth unemploy- 
ment rate in West Germany of 
8} per cent, only fractionally 
above the overall unemployment 
rate of S per cent; the rates for 
the UK and France are 21} per 
cent and 25} per cent respec- 
tively. The blunt truth is that 
West Germany is coping while 
other European countries 
flounder. 

Odd priorities 

What are the lessons for the 
UK? The most important is 
that industry itself needs to 
accept a bigger responsibility 
for youth training. Grudging 
participation in generalist YTS 
schemes may not be enough. A 
revival of more formal indus- 
trial apprenticeships is also re- 
quired, If West German indus- 
try finds a collective invest- 
ment in skill-specific training 
profitable, it must also be 
worthwhile in the UK. 

The Government, for its part 
might heed the warning from 
Mir Bryan Nicholson, chairman 
of the Manpower Services Com- 
mission. that it has not set 
aside sufficient cash to fin- 
ance both the expansion of YTS 
and the Technical and Voca- 
tional Education Initiative. Ex- 
penditure of £lbn on youth 
training may sound generous 
but it represents Jess than a 
quarter of the cost of a tax 
concession such as mortgage 
interest relief. Some middle 
class families, worried about 
their children’s prospects, 
might regard this as evidence 
of an odd set of priorities. 


Stenham chooses 
bank parlour 

Unilever, the international 
group which traditionally has 
been a era dle-to-th e-grave insti- 
tution for its senior people, is 
trembling slightly from the 
shock that its longest-serving 
director, ‘’Cob” Stenham, aged 
54, is quitting to take up a new 
career in international banking. 

He gets along well on a per- 
sonal basis with Alfred Brittain, 
chairman of Bankers Trust, and 
Charles Sanford, the bank’s 
chief executive. When it was 
decided that Sanford should 
replace Brittain, who is retiring 
shortly, Stenham was asked if 
he -would like to join the bank 
in two roles: executive chair- 
man of the business in the UK, 
Europe, and the Middle East 
and Africa; and chairman of 
the bank's new global policy 
committee which will develop 
the bank’s business worldwide 
outside the US. 

It did not take Stenham long 
to decide to accept. And he is i 
quite frank about his motives. 

He was Unilever’s youngest- 
ever director at S8, and was 
appointed financial director, a 
job he has held ever since. He 
sees bis farther career at Uni- 
lever blocked, however, by the 
recent appointment to the 
chairmanship of Mike Angus 
who is only his senior by two 

years. 

Unilever runs businesses in 
80 countries, and Stenham, a 
quiet man with a nice sense of 
humour, feels his seasoned 
approach to international finan- 
cial situations will fit neatly 
with Bankers Trust’s require- 
ments for a higher international 
profile. The bank already gets 
half its earnings outside the 
US. but it still has some way 
to go to be a truly international 
organisaton. Stenham will be 
the only senior non-American 
on the staff. 

As a financial man who has 
been “ through a few bear mar- 
kets,” he believes he will be 
able to provide a steady hand 
on the helm during “a very 
rough period ahead in this 
coming global market.” 

Stenham’s personal view 
about the future of inter- 


lowest ebb for two decades. 

Japan, China and the US had 
joined in a loose but potentially 
hostile anti-Soviet allience; 
Washington’s position in the 
Pacific appeared unassailable; 
and Moscow's backing for Viet- 
nam was viewed with growing 
unease by the non-communist 
nations of South-east Asia. The 
Soviet Union’s invasion of 
Afghanistan in 1979 only con- 
firmed its image as a predatory 
force. 

Mr Gorbachev appears deter- 
mined to reverse this trend and 
re-establish the Soviet Union as 
an Asian power of the first 
order. He want to harness 
Japan’s technology to help his 
modernisation effort neutralise 
Moscow’s eastern flank by heal- 
ing the rift with China and pro- 
ject the US as the hostile power 
in the region. 

Under Mr Gorbachev, Soviet 
diplomatic machinery has 
undergone a thorough overhaul 
that has forced the Foreign 
Ministry to ditch its Czarist-era 
divisions of the world and 
reorganise to improve its 
response to the demands of 
international diplomacy. The 
shakeup has particularly 
affected Asia, an area much 
ignored during Mr Andrei 
Gromyko's 28 years as Foreign 
Minister. 

If the recent Soviet over- 
ture leads to a breakthrough in 
the dialogue with China, there 
could be important ramifica- 
tions for the US. The impact, 
however, may not be as drama- 
tic as some people imagine. 

The Sino-Soviet cold war 
began in 1960 when Nikita 
Khrushchev pulled hi? country’s 
advisers out of China. After 
erupting in 1969 into fighting 
along the Ussuri River, the two 
sides then settled down to verbal 
hostilities. It is a dispute which 
has undoubtedly served the 
interests of the US well. 

For exqhiple, in the early 
1970s when both communist 


superpowers were eager to 
curry favour with Washington, 
the US established relations 
with China while at the same 
time striking the Salt I agree- 
ment with Moscow. The Soviet 
Union was anxious to reach an 
understanding with 'Washing- 
ton because it feared that China 
would strike its ovrii strategic 
alliance with the US. China, on 
the other hand, saw Moscow as 
its main threat and so was keen 
to establish ties with America. 

Since then, however, China’s 
leader, Deng Xiaoping, has 
made it clear that there are 
limits to the warmth of its 
relationship with Washington, 
adopting a pragmatic and more 
even-handed foreign policy to 
complement his modernisation 
drive. The notion of a strategic 
or military alliance with Wash- 
ington has been firmly ruled 
out. much to President Reagan’s 
chagrin — opening the door for 
closer ties with Moscow. 

By the same taken the Soviet 
Union probably appreciates 
that the diplomatic gains to be 
made through cultivating China 
will be limited by Peking's re- 
luctance to shift too far into 
its corner either. Its most ad- 
vantageous position is to be 
wooed by both. 

The omens for greater econo- 
mic co-operation are more posi- 
tive. Soviet foreign trade has 
been very badly hit by the fall 
in the price of oiL on which 
Moscow depends for 60 per cent 
of its exports. It cannot make 
up these losses by increased 
manufactured exports to the 
West, but machinery which will 
not sell in West Germany may 
find a market in China. 

Significantly the Soviet media 
have recently described China's 
experiments with economic 
pragmatism in positive terms. 
Soviet officials hare been speak- 
ing of the economic advantages 
of improving relations, pointing 
to a 64 per cent rise in bilateral 
trade last year. 
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Conversely China may benefit 
economically from closer link s 
with the Soviet Union where it 
will find a market for its grow- 
ing consumer goods and textile 
industries. As if to underline 
the economic dimension of the 
rapprochement, Mr Nikolai 
Talyzin, the chairman of the 
Soviet State Planning Commis- 
sion. is to visit Peking shortly. 

But the most important 
change in the relationship 
between Peking and Moscow is 
neither diplomatic nor 
economic. At the heart of the 
25-year split between the two 
Communist rivals was ideology 
and it is this ideological division 
which is now coming to an end. 

Under Mao Tse Tung each 
side denounced the other as a 
heretic from the true Marxist 
faith. The fundamental shift 
towards economic pragmatism 
in China and away from world 
revolution has narrowed the 
ideological differences. Mr 


THE UPS- AND. DOWNS 


1945 Russian army hands over 
military stores captured from 
the Japanese to Chinese 
Communist forces under Mao 
Tse Tung. 

1949 Nationalist forces defeated 
and People's Republic pro- 
claimed. 

1950 Sino£oviet Treaty of 
Friendship and Alliance 
signed although Mao resists 
Soviet efforts to draw China 
into Moscow’s oiUL 


1960 Soviet Union withdraws 
all aid and advisers from 
China following growing ten- 
sion between the two com- 
munist powers. 

1989-70 Bonier clashes between 
the two across the Amur and 
Ussuri rivers. 

1972 US President Richard 
Nixon visits Peking. 

1978 Treaty of Peace and 
Friendship between US and 


China marks full normailsa- 
Oon of relations. 

1978 Vietanam invades Kam- 
puchea overthrowing Chinese- 
backed regime. 

1979 Soviet forces invade and 
occupy Afghanistan. 

1982 Talks on normalising rela- 
tions between Peking mid 
Moscow begin. 

July 28 1986 Hr Mikhail 

Gorbachev launches his 
ostpolitik in Vladivostock. 


Gorbachev and Deng Hsiao Peng 
may still disagree on specific 
issues but, in general, they 
probably see the world in much 
the same way. 

Despite any ideological rap- 
prochement, progress in the 
Sino-Soviet normalisation talks 
have so far remained blocked 
by China's objections to Soviet 
troops massed on their common 
border, Moscow's presence in 
Afghanistan and the role played 
by Soviet ally Vietnam in Kam- 
puchea. Last month's speedi - 
indicated a Soviet willingness' 
to budge on two of the above 
issues. 

Mr Gorbachev proposed talks 
with Peking on reducing the 
estimated lm Soviet troops on 
the Sino-Soviet border and 
sweetened that offer with die 
disclosure that some of the 
Kremlin’s estimated 25,000 
soldiers in Mongolia might soon 
return to Soviet soil. 

On Afghanistan, Mr Gorba- 
chev said he would withdraw six 
Soviet divisions this year. Un- 
doubtedly. aware that this will 
not satisfy China’s demand for 
a total pull-out, he seemed to 
hope it would be seen as a good- 
will gesture. Its limited scope 
clearly implied, however, that 
Mr Gorbachev will not risk the 
Soviet position in Afghanistan 
for something so tentative as 
friendship with a China whose 
eyes are at least half-turned to 
the US. 

Similarly even if it was pos- 
sible to persuade the dogged 
Vietnamese to leave Kampu- 
chea. the Soviets are unlikely to 
risk their alliance with Vietnam ' 


and its valuable - warm-water 
ports by leaning on Hanoi to 
withdraw. As one Western dip- 
lomat summed up Mr Gorba- 
chev's courtship of Peking, the 
Soviets are' showing a little 
ankle, and Imping it will get the 
Chinese to make some -counter* 
moves. ’ 

China, which is in tile midst 
of major military reforms, 
would welcome any move that 
allows it to withdraw resources 
from the front line, particu- 
larly at a time when military 
facilities -are being comman- 
deered for economic reform,. 

The West on the other hand, 
would worry if- Soviet troops 
and missSes currently .deployed 
in Asia were merely to be re- 
deployed against Europe dr the 
oil-producing states nf the Golf. 

So while a major rapproche- 
ment may not yet be at hand 
between the Soviet Union 
and China, a . potentially 
significant' improvement lit re- 
lations could be on the way. At 
the same time there are dear 
limits to the posibilities of pro- 
gress— at least for the foresee- 
able future. 

Deng Xiaoping has indicated 
that Peking will take several 
more years to make up its mind 
about Mr Gorbachev’s tru« 
character and intentions. ‘ B £• 
the Vladivostock speech has 
presented the Chinese with' an 
awkward challenge. Even the 
sceptical Deng conceded that 
the proposals contained “some 
new elements. 1 * Whether he 
decides to take matters further 
will probably depend on Mr 
Gorbachev’s next move.' ' 
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Men and Matters 


national banking is that it wiU 
tend to revert to the old- 
fashioned client relationship 
where clients actually seek ad- 
vice from their bankers. In 
that sort of role he thinks he 
can help Bankers Trust a lot 
An old Etonian, Trinity Cam- 
bridge man, barrister and char- 
tered accountant Stenham had 
a brief flirtation with banking 
in his younger days. He worked 
at merchant bankers Philip 
Hill, Higginsoo. Erianger (later 
Hill Samuel) in the 1960s, on 
bids and deals and foreign ex- 
change. 


Fast dogs 

When the British satirical 
magazine Punch sports a City 
column, you would expect it to 
be conducted with a sense of 
fun that even overrides the 
profit motive. 

The City editor is, in fact, one j 
“Oofy Prosser,” a pseudonym i 
borrowed from P. G. Wode- 
bouse. The real identity of the 
man is top secret 

Now “Oofy,” to his own sur- 
prise, and I suspect embarrass- 
ment has discovered a corner 
of the stock market so bizarre 
that it has, hitherto, remained 
largely unexplored — but it is 
proving highly profitable. 

He explains, “I compiled a 
portfolio of 17 shares with 
names so unattractive-sounding 
that no sane investor could pos- 
sibly feel comfortable with 
them in bis portfolio. It is my 
'portfolio of Dogs’.” 

Since January this year the 
portfolio’s value has risen by 
more than fifty per cent — tour 
times the London stock market's 
average increase. 

Our gallant tipster confesses 
he hasn't the slightest idea why 
this collection of the unlovely 
should be doing so well. 

How long, he wonders, will 



*T suppose the stock market 
Will pick up now Botham is 
back" 


the "dogs” cycle last? And is 
this a new investment theory? 


Chain reaction 

Although his native Cork accent 
has long since evaporated, there 
ia still a strong whiff of Irish 
about Tom McAuliffe, former 
head of the Argos retail chain 
and, briefly, of Littlewoods 
stores. 

Challenged yesterday on the 
real value of the “ savings'’ 
offered in his new Discounter 
chain of showrooms, he ex- 
plained: "If you buy a lawn- 
mower and a game of Trivial 
Pursuits, you will get a better 
deal than by shopping around 
. , . collectively you are getting 
a bargain.” 


Celebrating the national 
launch of his first major ven- 
ture since he departed the 
Littlewoods organisation in 
1982, he was more direct about 
his experiences a the hands of 
the Manpower Services Commis- 
sion. 

His “ dream ” of offering 
yongsters worthwhile careers in 
store management faded, he 
said, as his overtures were met 
with cascades of brochures. “I 
or anyone in a similar position, 
do not need paper.” he said, 
offering a sardonic vote of 
thanks to the Commission- 

Discounter is essentially an 
Argos in miniature with a few 
trimmings, courtesy of K-Marfs 
Jupiter business in the US and 
Kijk in Holland. “ I’ve copied 
most of my original ideas,” he 
says. Tm known as a better 
copier than Rank Xerox.” 


Rubbing along 

Anyone who acts as economic 
adviser to the Nicaraguan Gov- 
ernment might be expected to 
grasp the opportunity of a 
British television appearance 
as a chance to display some fire- 
brand oratory. 

Not so. with Valpie Fitzgerald 
a mid-mannered former Cam- 
bridge economist who combines 
his role helping the Sandinista 
regime with an economics pro- 
fessorship at The Hague. 

To the surprise of the pro- 
ducers of last night’s Channel 
your discussion programme on 
the economic plight of the j 
developing countries, Fitzgerald ! 
was cheerfully dismissive of the 
usual Third World shibboleths. 

American multinationals, he 
argued, had a far calmer view 
of the world than President 
Reagan— they chose not to join 
the embargo against Nicaragua. 

Others robbed along happily 
with Nicaragua’s own version 
of economic pluralism. A sub- 
sidiary of BAT Industries, for 
example, was putting up a 
factory to process tobacco pro- 
duced by local co-operatives for 
sale to Bulgaria. The only 
problem was that the Reagan- 
backed Contra forces were 
attacking thfe plant. 
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rWW 1 MbUjgSagt'..: 

“I HAVE hid 15-20 foreign 
banking delations visiting me. 
The^««T’ flooding om offices 
competing to give us money. Xt 
is vgry .fl Ateripg in a sense, tat 
maybe°in three to fouryears we 
will luxe i_to, .travel to them," 
say s ase nlhr official in the Nor* 
wyCST* Government. 

SorEtf^-firSt: time Since 1979 
Norway is being forced to bor- 
row mogj^m the international 
capJtaLttiarkets, as the economy 
creaks , under the burden of 
collapsing oil prices, mismanage- 
ment antrover-indnlgence. 

The -country’s role during the 
mid-19SQ* as a capital exporter 
has. .been _ short-lived. The sur- 
pluses on -the current account 
and in the state's finances have 
been transformed almost over* 
night into alarming detexts. ^ 

With- its wheels still spinning 
wildly the Norwegian economy 
is running out of step. with, its 
major trading partners as infla- 
tion rises rapidly both in re- 
sponse .to the severe cost pres- 
sures in the overheated labour 
marker and asaresult of the 12 
percent devaluation implemen- 
ted. by the incoming minority 
Lapour _Go vermaen t in May. : ■ 

Although Mrs Gro Harlem. 
Brundtland. the Prime Minis- 
teiflias' said that Norway is 
fading its "most serious econ- 
omic- crisis for many years," it 
has yetL to be shown that the 
Government is willing to grasp 
thd nettle. In a' country that has 
codffi- to consider full employ- 
ment as part of the natural 
order, there is as yet little stom- 
ach for the pains of economic 
restructuring. 

"?t~is a question of belief 
about the future development 
ofi oil prices," says a leading 
Labour- movement economist 
"There Is still optimism about 
prices rising in the longer term 
aner*~tbat reduces ' crisis-con-, 
scwasness." 

The dilemma facing the eco- 
nomic planners in Oslo is how 
taxThey can afford to soften 
thft country’s landing in a new 
erfc-ofAusterity.-How long can. 
Norway live off the reserves 1 
accumulated during the recent 
fat years of inflated oil prices 
and a rising dollar? And how 
far is it wise to start another 
_ spree, of foreign borrowing in 
order to bridge the gap between 
' today’s overspending and to- 
'^morrow’s hoped-for windfalls 
a return to higher oil 
'revenues? 

' :3; Thfe economic problems are 
further co mp o u nded by the poli- 
'’ticaF- uncertainties that have 
plagued Norway ever since the 
-general election a year ago left 
. the- --.country without m stable 
*: rating majority in the Storting 

- (the parliament). 

:Xn tiie September 1985 eleo- 

- tinns, the Conservative-led three 
party coalition of former Prime 
Munster Mr Rare Wflloch won 

- a . majority over the Socialist 
Vririffe" ‘ comprising the Labour 

yarty; and its mail - Socialist 
. left ally, of only one seat The 
... Whip band in parliament is 
. held, however, by the unpredict- 


able right wing; anti-tax Pro- 
gress Party lad by Mr Carl 
Hagen, which won the balancing 
two seats. 

The coalition managed to bold 
on for only seven months before 
Mr Willoch surprisingly threw 
in the towel at the end of April, 
when he was unable to push 
through a timid attempt at 
tightening economic policy. His 
coalition fell when toe Progress 
Party turned against his pro- 
posals to increase the petrol 
excise duty. A minority Labour 
Government headed by Mrs 
Brundtland took over in May. 

For several weeks speculation 
over the . new Labour Govern- 
ment’s survival dunces has 
been rife. - 

With a one-seat majority in 
the Storting it is dear that the 
non-socialist parties can in 
theory bring down the Brundt- 
land Government whenever they 
please, although they face form- 
idable problems in asserting 
their numerical majority in par- 
liament. 

The Labour Party Itself is 
not entirely united on the 
wisdom of toting office at such 
a difficult moment Austerity 
measures and a brake on spend- 
ing fly in the face of its 
election programme, and it has 
taken a hammering in recent 
opinion polls. According to one 
of the most recent s u ppo r t for 
Labour has dropped from 4&2 
per cent in May to 37.7 per 
eent in June with the main 
gains going to the Conser- 
vatives. 

With the difficult economic 
decisions still to be taken, it 
mw hardly get easier for 
Labour. "A really tough eco- 
nomic policy would mean a 
doubling or trebling of un- 
employment and no Labour 
government can take responsi- 
bility for that," says one lead- 
ing trade union economist in 
Oslo. "We will see some minor 
adjustments of economic policy 
but that is the most you can 
expect 

"There wDl be small correc- 
tions to a course that was too 
expansionary whether oil prices 
were high or low, but nothing 
that confronts the problem of 
low oil prices if they prevail in 
the long term." 

In the short space of 15 years 
since the first oil began to flow 
from the Ekofisk field in 1971 
Norway has become hugely 
dependent on the petroleum 
sector. Ij&st year it accounted 
for 19.7 per cent of gross 
national product, for 37.6 per 


THE NORWEGIAN ECONOMY 


Sp 




its wheels 


By Kevin Done, Nordic Correspondent, in Oslo 


Mrs Brundtland 


' \ ; j 





Current account of 
balance of payments 


Norway total \ 


Mainland 

Norway 


-070 72 74 76 78 80 82848687 

Source*: Ministry of Finance A Control Bureau of Statistics 


cent of total exports and for 
about 21 per cent of the central 
government’s total revenues. 

Just as importantly, the 
country has become accustomed 
to steadily rising revenues from 
petroleum. Between 1981 and 
1985 the accrued tax revenues 
to the state grew on average by 
around NKr 6bo (£546.6m) a 
year from NKr 27bn to NKr 
5L5bn, while' export earnings 
in the same period rose by on 
average NKr 9bn a year from 
NKr 51bn to NKr 88bn. 

The impact on the Norwegian 
economy of tile falling oil price 
measured in US dollars would 
have been bad enough, but the 
country’s problems have been 
exacerbated by the parallel 
drop In the value of the dollar, 
which means, that the crude oil 
price has fallen even more 
steeply measured in Norwegian 
kroner. 


From a peak of about NKr 
280 per barrel in the first half 
of 1985, spot prices had fallen 
by more than two thirds to NKr 
80 per barrel in April and NKr 
90 per barrel in June. 

The average price of Nor- 
wegian oil in 1985 was about 
NKr 235 a barrel, but for 1986 
and 1987 the authorities are 
now planning for an average 
price around only NKr 110 a 
barreL 

If this so-called “$15 a 
barrel " scenario becomes 
reality, the export value of 
crude oil and natural gas would 
plummet from NKr 88hn in 
1985 to NKr 56bn this year and 
only NKr 48bn in 1987. 

At the same time if the price 
of crude oil stays at current 
levels the accrued tax revenues 
to the state by 1987 could 
plunge to a fifth of the 1985 


level, dropping to only NKr 
lObn from NKr 51.5bn last 
year. 

Revenues are being squeezed 
further by recent measures to 
cut oil taxes to ensure that com- 
panies continue their search for 
oil. 

Even without the collapse in 
oil prices, Norway’s balance of 
payments position was de- 
teriorating. but the oil price 
fall has served to lay bare the 
country’s rapid loss of interna- 
tional competitiveness. From 
1980 to 1985 steadily rising oil 
end gas export revenues more 
than compensated for the 
dangerously mounting deficit 
for what is referred to as main- 
land Norway masking a 

decline in traditional export in- 
dustries such as metals, pulp 
and paper, shipping, fisheries 
and chemicals. 

For example, in 1985 the sur- 
plus on the current account of 
the balance of payments was as 
much as NKr 25.6bn. equivalent 
to 5.1 per cent of gross domes- 
tic product, although the sur- 
plus was falling during the 
year. At the same time. Main- 
land Norway had a deficit of 
NKr 66b n. According to the 
" $15 a barrel n scenario the 
current account could show a 
deficit this year at least as large 
as last year’s surplus, namely 
NKr 25bn and a deficit of 
NKr 30-35bn in 1987. 

The estimates show just how 
vulnerable Norway’s balance of 
payments position is when the 
country’s oil revenues and its 
international competitiveness 
decline and when demand in 
Norway grows substantially 
faster than abroad. The 
country's real disposable in- 
come is forecast to fall by at 
least 6 per cent this year and 
will fail further in 1987. The 
oil price collapse is only one 
cause of the country's current 
woes, however. 

In the last 18 months Nor*' 
way has undergone a private 
consumption boom that has no 
precedent With 1985 an elec- 
tion year, bank credit flowed 
freely, ahead of government tar- 
gets, imports grew in response 
to the big jump in domestic 
demand, and the tightening 
labour market forced up wage 
increases. 

Private oowa nniptiftw rose by 
82 per cent in 1985. while car 
sales jumped by 59.3 per eent 
and have stayed at that level 
in 1986. The savings ratio 
declined to a record low. while 
tite labour market has tightened 
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Cement makers 
under attack 


dramatically with unemploy- 
ment at a negligible L7 per 
cent and the number of man 
hours worked increasing more 
strongly than at any time since 
such surveys began. Industrial 
investments were 23 per cent 
higher last year and the increase 
in 1986 could be equally strong. 

The inflation rate in July 
reached 7.4 per cent and Is still 
rising. The Norwegian Bankers 
Federation expects inflation to 
reach 9-10 per cent in 1987 com- 
pared with 2-3 per cent among 
Norway’s major trading part- 
ners. 

In the midst of the boom and 
despite the collapse in oil prices 
the country has gone through a 
fractions wage round this year 
with strikes and lock-outs. The 
private sector wages growth In 
2986 is estimated at around S 
per cent 

u Nineteen eighty-five was a 1 
very bleak year in the histozy , 
of Norwegian economic policy.” 
says a leading government offi- 1 
rial. “It was a terrible mistake , 
to liberalise credit policies with- 
out tightening fiscal policies I 
and doing something about the 
tax system." (In Norway all ' 
interest payments are 100 per : 
cent tax-deductible.) 

THE STORTING 

1985 election results 
Non-Socialist Parties 

Conservatives 50 

Christian Democratic ... 16 

Centre 12 

Progressives 2 

Socialist Parties 

Labour 71 

Left Socialists 6 

Total 157 

There are signs that the 
boom is weakening and the 
Government has begun to warn 
about the need for real Incomes 
to decline next year, but crisis- 
consciousness has hardly been 
awakened. “More people say 
we have a serious economic 
situation," says a Finance 
Ministry official, "but incomes 
are still growing strongly. They 
have to feel it in their pockets, 
and so far they have hardly 
noticed it." 

Mrs Brundtland's government 
has already indicated that it is 
willing to slow the planned rate 
of increase in Norway’s oil pro- 
duction if the Opec countries 
manage to stabilise oil prices 
at a higher level, but even if 
prices recover to US$29 a 
barrel Norway faces several 
years of painful adjustment 


By Andrew Taylor 


IT HAS been a trying summer 
for Britain's cement producers. 
Sales are down, by about 4 per 
cent in the first six months of 
this year, the arrival of two 
floating cement silos from 
Greece has raised fears of in- 
creasing tonnages of cheap 
foreign imports being landed in 
the UK, and now the Office of 
Fair Trading has instigated yet 
another investigation into the 
manufacturers' 52-year-old price 
fixing agreement. 

The last straw is a decision 
by the European Commission 
to take no further action 
against East German and Polish 
producers dumping cement in 
the UK because the level of 
dumping is so small that it does 
" not represent an imminent 
threat of material injury." 

The three British manufac- 
turers, Blue Circle. Rion Tinto- 
Zinc and Rugby Portland, be- 
tween them control more than 
97 per cent of the home mar- 
ket, selling more than 13m 
tonnes of cement to domestic 
users last year. 

The issue is whether the in- 
dustry’s common pricing agree- 
ment is under serious attack — 
and whether its continued 
existence is in anyone’s in- 
terest apart from the manufac- 
turers. 1 

In 1961. the Restrictive Prac- 
tices Court ruled that the agree- 
ment had " been so operated as 
to keep down the overall price 
of cement to a level substan- 
tially lower than it would have 
been under price competition." 

The market, however, bas 
changed materially in the last 
25 years. Annual cement sales, 
which peaked in 1973 at 19JBm 
tonnes, fell to 13.5m tonnes 
last year. In spite of plant 
closures and a halving of work- 
forces since 1973, cement pro- 
ducers were operating at no 
more than 85 per cent of capa- 
city at the end of last year. 
Given this spare capacity, there 
seems to be a strong basis for 
suggesting that prices would 
fall if manufacturers were re- 
quired to compete on price. 

The pricing agreement has 
two main ingredients: a uni- 
form base price charged by all 
manufacturers and a second 
element which is based on the 
distance of the customer from 
the nearest cement works, irre- 
spective of whether this is the 
actual supplier. There is evi- 
dence to suggest that the agree- 
ment has permitted lower cost 


operations to subsidise more in- 
efficient works that have been 
kept running to preserve a pro- 
ducer's geographical presence 
in the market 

The Prices Commission in a 
report on Rugby Portland in 
1979 concluded: "Because sup- 
plies continue to sell at com- 
mon prices there is no induce- 
ment on price grounds for cus- 
tomers to switch to lower cost 
plants even where the combined 
production and distribution 
costs would favour such a 
move.” It criticised the opera- 
tion of the pricing agreement, 
which it said had weakened the 
company's incentive to Improve 
efficiency and reduce costs. 

A TUC report to the Building 
and Civil Engineering econo- 
mic development committee 

similarly criticised the indus- 
try for its slowness in respond- 
ing to technological change and 
market forces. It compares the 
much faster rate at which 
French and US cement manu- 
facturers have adapted to new 
production techniques and 
switched from oil to coal burn- 
ing following the 1973 oil crisis. 

Cement manufacturers for 
their part argue that the agree- 
ment has enabled them to con- 
centrate on guaranteeing quality 
and continuity of service to 
customers during a period of 
great change in the industry. 
This has been the cry of oligo- 
polists through the ages — 
financial services and the air- 
lines come to mind. It is easier 
to get away with it if you deal 
in a bulky low value product 
which is expensive to trans- 
port. 

It is true that the contraction 
industry is often most con- 
cerned about the ability of pro- 
ducers to deliver the right 
quantities on time which is 
something the industry does 
well. It is also likely that some 
customers in out-of-the-way 
locations might suffer under a 
policy of free price competition. 
Inefficient plants would have 
to close. 

This does not. however, over- 
turn the prime argument in 
favour of scrapping the com- 
mon pricing agreement which 
is that the economy is best 
served and companies gener- 
ally perform better when striv- 
ing to meet price as well as 
service demands at customers. 
What is ' so special about 
cement? 
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/.auditors 

•. From Mr H. Wilkes 

Sir, — May I add one further 
'-point ' to those made by Mr 
- Simon (August 19) on the sub- 
ject of rotation of auditors. 
"-'-The Cohen Commission, an 
, Independent body, set up by the 
[American Institute of Certified 
'^Public Accountants which 
. Reported in 1978. examined in 
, Isbme - detail the . qu e sti on - of 
independence of auditors, fo a 
..section dealing with rotation of 
auditors the report states: 
""More' important, in the com- 
mission’s study of cases of 
substandard performance by 
' auditors, several of tbe problem 
cases were first- or second-year 
.Tamils: While not conclusive, 
; I this indicates the higher peril 
>; associated with new audit 
> ■ clients. Once an auditor 
; becomes well acquainted with 
,<< the operations of a client, audit 
risks are reduced. If a relation- 
ship between audit failures and 
.[new clients does exist, rotation 
t would increase the problem and 
-,be detrimental to users." 

*j Richard Wilkes. 

;• 33, London Bridge Strarf, SE1. 

•t 

u Unloved 
:j farmers 

? From Mrs C. Magnard 
L-'Sir<-J€r Robin Lane Fox 
*: (August 16) and all the other 
j* controversial, uuapp recta tive, 

' -.i ungrateful unrealistic tninK- 
:< ing people, why oh why treat the 
-i farmers so utterly cruelly? 
r As a farmer’s wife and an 
j Industrialist’s daughter (I know 
ji.what it is to have a roof over 

- the factory floor too) I think 
.■farmers deserve all the support 

in the world, as they continue | 
s to contribute to the neat tidy, 
'glorious and fragrant wellbeing 
-Vof -the -English countryside. 

I. 1 what could be better than an 
; even carpet of weedless, golden 
ji com, waving In the breeze, a 
r mass of bright yellow rape, 
■bringing “sunshine" every 
y. single day of Its fltweringlite 
;■ ami the sweet- and exotic smell 
/of tic* beans: I could go on 
5 ; and on. 

* Ike efficiency of farming in 
Itself results in a thorough care 
i for the countryside, so please 
refrain from talking absolute 
-nonsense: and allow the farmers 
p of tbe "green (in the spring) 

' and golden (in the summer) 
pleasant laud " to continue with 
: their profession, as they allow 
" the- Industrialists and people 
■ from all walks of life to dp so. 

Mr Robin Lane Fox ought to 
■I count his blessings that be is 
' well fed with food produced by 
his "fellow " men and that he 
. ^ other similar critics have 
t the time, to notice and under- 
mine the work of other people. 
Fanners, have tittle ti m e , or the 
. will, to do this. 

- Mr Robin Lane Fox should 
'also renumber that the "land 


Letters to the Editor 


of cloud cuckoo " could he a 
very unhappy place in which to 
live. Its Inhabitants probably 
suffering from gross malnutri- 
tion. 

(Mrs) Carole Maynard. 

Willow Hitt Farm, 

Dunton, Biggleswade, Beds. 

Designer pension 
schemes 

From Mr S. Wynn 

Sir, — As Mr Low writes 
(August 13) the Government 
bas legislated to improve the 
benefits of early leavers from 
occupational pension schemes. . 
The Government’s policy on . 
early leavers, however, goes 
much further than this. It is j 
its declared policy for as many , 
people as possible to have “ a 1 
pension of their own." This 
has resulted in the new regu- 
lations for personal pensions 
which will give employees the 
right to opt out of the pension 
scheme of their employer and 
buy their own pension from 
a financial institution. For some 
schemes it. is already possible 
to do this, but older employees 
rarely do so since this means 
losing the employer’s contribu- 
tion. There is. in general, no 
question of negotiating a higher 
salary to pay for rhta personal 
pension. Thus as a means of 
solving the problem of the 
portability of pension rights, 
the personal pension idea has 
limited applicability. 

Mr Low writes that final 
salary schemes are designed to 
reward loyal employees. This 
is indeed arguably a desirable 
objective. It is possible, how- 
ever, to reward such employees 
also with money purchase 
schemes. For example, there 
could be a penalty of 10 per 
cent of savings in the event 
of leaving the scheme early. _ In 
this case the penalty for leaving 
early is clearly defined rather 
than relying on inscrutable 
actuarial mathematics. Mr Low 
suggests that money purchase 
schemes may be satisfactory for 
one type of employee and final 
salary schemes satisfactory for 
another. Unfortunately, you 
generally do not know bow long 
you will remain in the same 
job so that you can very easily 
find yourself In the wrong 
category. I agree with Ur Low 
that final salary schemes reward 
promotion later in a . career. 

It is questionable however 
whether this ia fair, especially 
with those schemes, sack as 
that of the NBS, where the 
pension is based on the actual 
last year of service, resulting 
in a quest for promotion for 
this last year. It is not true, 
as Mr Low suggests, that money 


purchase schemes are not able 
to cope with inflation. Pension 
funds as a whole have per- 
formed well over the years — 
especially in the past seven 
years, leading to the current 
substantial surpluses. 

Mr Low states that the in- 
flationproofing of money pur- 
chase pensions has in the past 
been inadequate. As Mr Walker 
writes (August 14) a modern 
well-designed scheme should 
not rely on traditional fixed 
annuities, but should be in- 
creasing or unit-linked. Dis- 
satisfaction with the inflation- 
proofing of occupational pen- 
sions, contributed to the provi- 
sion of the inflation-proofed 
SERPS pension (and the infla- 
tion proofing by the government 
of the GMP component of con- 
tracted-out schemes). We should 
not continue to leave the design 
of pension schemes to market 
forces so that there needs to 
be an unending series of regu- 
lations and changes to the state 
scheme to stem the resulting 
deficiencies. Tbe Government 
should develop, with due con- 
sultation, a best design of group 
money purchase scheme. This 
should include details, such as 
the penalty, if any, for leaving 
early, and the method of calcu- 
lating pensions. It should then 
encourage employers to adopt 
this design. 

A group money purchase 
scheme which is well designed 
la nothing like, and is greatly 
superior to, a collection of 
personal pension policies. 
Stephen Wynn. 

8 Clarence Gardens, 

Brighton, Sussex. 

Unemployment 

statistics 

From the Chairman, 
Consolidated Metal Co. 

Sir, — One cannot help feeling 
that the directors of the Em- 
ployment Institute (August 18) 
must live In an ivory tower. 
The survey carried out by the 
Committee for Research on Pub- 
lic Attitudes may or may not 
have been highly scientific but 
I would guess that its conclu- 
sion that only 29 per cent of 
the recorded unemployed are 
genuinely unemployed just 
about accords with the guesti- 
mates of most employers. 

In recent months we have 
advertised widely for staff— in 
an area reportedly having is 
to 20 per cent unemployment 
—with the following results: 
warehousemen, three replies; 
school leavers for training, 
nine replies; five appointments 
made (at applicants’ preferred 
time), only two appointments 


kept: and sales staff (juniors i 
at £10,000 pa, senior executives ! 
at £20,000 pa) advertised nation- 1 
ally, two replies. 

We did a similar exercise 
two years ago with similar 
results. Lest this was a London 
phenomenon we bave spoken 
to customers and suppliers hi 
the West Midlands — an area 
supposedly in dire straits 
because of unemployment— and 
we find that their experience 
was parallel with our own. 
Certainly the recruiting of suit- 
able people seems to be a major 
problem. 

I have yet to meet an 
employer or an employee who 
believes that the published 
figures on unemployment bear 
any relation to the tacts of life. 
Perhaps now is the time for 
some authoritative independent 
body to do some in-depth re- 
search on the subject; surely 
the government (any govern- 
ment) needs to know the real 
situation rather than that re- 
ported in statistics. 

C. C. McKinnon. 

Ill Carpenter s HoadL EL5, 

Business failures 
in Japan 

From Professor G. Boumas. 

Sir, — Carla Rapoport and Ian 
Rodger, writing (August 19) on 
Japanese industry stated that 
there was a "record 72 business 
failures in Japan." last month 
(ie July). 

There were in fact, 1,449 busi- 
ness failures in Japan in July 
(S3 per cent down on July, 
1985), of which 72 were directly 
attributable to yen appreciation 
according to Teikoku Data Bank. 
The correct figure demolishes 
the argument deployed by your 
correspondents in tbe para- 
graphs surrounding that quoted, 
where a comparison is drawn 
with an average 700 monthly 
business failures in UK in 1981. 
(Professor) Geoffrey Bownas, 

27 CoUingham Road, SW5. 


Watering 


From Mr H. Chubb 
Sir, — The underwriter dis- 
cussing Lloyd's new building ; 
with Mira Bar-H.fl.lel (August i 
18) wonders why the special 
glass bad to be imported from 
Germany. Yet he apparently 
sees no inconsistency in the 
“fortune" spent on crates of 
Perrier, because the building's 
own water supply is tepid and 
malodorous. What on earth is 
so wrong with all the mineral 
waters produced within the UK 
that we need to buy water from 
abroad? This propensity to 
consume foreign rather than 
home-produced goods of even 
the most basic kind is fast 
approaching Alice in Wonder- 
land proportions at great cost 
to the economy and to the 
nation as a whole. 

Robert N. Chubb, 

89 St Leonard's Bd, SW14. 


Between the mo of us, 
high performance 
does not ahvavs involve 


You can enjoy an outstanding rate, 
of return. wirhnui the risk associated 
v. ith many high performance 
investments. Bank of Boston offers 
.the Boston international Funds, with 
19<5? performance levels of IB Hi 
to 34.V'0 better than traditional time 
deposits. The majority of these-. 

Funds arc exempt from C..S. withhold- 
ing taxes, and are backed by a world 
bank with 200 years fit service 
and security. A minimum investment 
of US 52.\OQ!> is required 
'lb learn about Bank of Boston 
products, and to engage the services i 
of a persona! banker 'committed to 
• a long-term confidential relationship 
with ycd, please write to: 

International Private Banking. 

7 Rue des Alpcs. 121: Geneva 1, 
Switzerland. 
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Volcker succumbs to clamour for easier monetary stance 

Fed under pressure to prime the pump 


BY TERRY DODSWORTH AND WILLIAM HALL IN NEW YORK 


JUST a couple of months ago the 
US financial markets were split on 
whether the Federal Reserve was 
doing enough to stimulate the US 
economy. The economic picture was 
confused, but many economists 
were still arguing that rapid growth 
was just around the comer. 

Since then a string of disappoin- 
ting economic figures culminating 
in this week’s surprisingly large 
downward revision in the second- 
quarter US GNP figure, has 
changed Wall Street's perceptions 
and focused attention on the Fed's 
willingness to prime the economic 
pump. 

There is now increasing talk of 
the US possibly slipping into a re- 
cession. Most of the forecasters 
have scaled down their predictions 
of a second-half rebound in the US 
economy, and some have gone as 
far as to suggest that there would 
be zero growth between now and 
the end of the year. 

Against this background, the Fed- 
eral Reserve has been under in- 
creasing pressure to ease US mone- 
tary policy further. The main sur- 
prise about Wednesday’s half-point 
cut in the discount rate - to 5% per 
cent - is not that it happened but 
that it came earlier than the finan- 
cial markets had expected, less 
than six weeks after the previous 
half-point reduction. 

Mr Sam Kahan, chief economist 
in the Chicago office of Kleinwort 
Benson Government Securities, 
said that an “act of desperation” 
may be too strong a description of 
the latest discount rate cut but "the 
Fed is clearly in an aggressive poli- 
cy-easing mode." 


A number of factors have pushed 
the US central bank into this more 
aggressive stance. Mr Brian Fabbri. 
chief economist of Thomson 
McKinnon Securities, says the 
White House was “shocked and sur- 
prised" by this week's second-quar- 
ter GNP figures and has been put- 
ting increasing pressure on Mr Paul 
Volcker. the Fed chairman. He de- 
scribed the Fed’s action as a “very 
politically motivated interest rate 
reduction.” 

The Fed chairman, whose peren- 
nial concern about inflation bas 
made him a cautious advocate of in- 
terest-rate reductions in the past is 
under additional pressure from in- 
side the central bank. Following the 
recent changes in the composition 
of the board of governors - now 
back to full strength with the addi- 
tion of several pro-Administration 
governors - it is being forced to pay 
more heed to the views of the US 
Government 

Yesterday, Senator Bob Dole, the 
Republican Senate majority leader, 
added his voice to the clamour for 
an easier monetary policy, warning 
that the latest discount rate cut 
“might not be enough help" because 
there was “just not enough demand 
for capital’ 

In a speech, Mr Dole drew atten- 
tion to the fact that the US has very 
few options open to it to stimulate 
the economy. Washington is cur- 
rently locked in a long-term 
struggle to reduce the towering 
budget deficit and to revolutionise 
the entire US tax system, reducing 
the scope for any immediate fiscal 
stimulus. 

Indeed, in the short-term, as Sen- 
ator Dole noted yesterday, the prog- 


US DISCOUNT RATE 



ress being made on the tax reform 
package - approved by a House- 
Senate conference committee last 
week - threatens to have a contrac- 
tionary impact on the US economy. 
Mr David Wyss, chief financial 
economist of Data Resources, says 
that the US appears to be tighten- 
ing its fiscal policy at a time when 
the economy is not moving for- 
ward. The only thing to do is to 
offset this by monetary policy," he 
said. 

The Fed's move also seems to in- 
dicate that hopes of negotiated cuts 
in international interest rates have 
been abandoned in Washington for 
the time being. During his last con- 
gressional appearance in July, Mr 
Volcker made an impassioned plea 
for America’s chief trading partners 
to stimulate their economies in a 
way which would have allowed 
rates to move down in an orderly 
fashion around the world. 

His words for the time being ap- 


pear to have fallen on stony ground. 
Yesterday, West Germany's Bun- 
desbank and the Bank of Japan 
gave no indication that they were 
going to follow immediately. 

Mr Volcker’ s fear in the past was 
that if the Fed eased rates ahead of 
the rest of its trading partners he 
might precipitate a flight out of the 
dollar. This could, in turn, exacer- 
bate the problem of funding the 
huge budget deficit by frightening 
away overseas investors, particular- 
ly the Japanese, who have been big 
buyers of US Government paper. 

The latest cut demonstrates that 
fear of a run on the dollar, while 
still present. Is not the number one 
policy concern. Indeed, analysts 
argue that the Fed is now blatantly 
using the threat of a lower dollar to 
encourage the West Germans and 
Japanese to boost their own econ- 
omies. 

The sharp decline in the US cur- 
rency over the past 18 months has 


British Sugar gives pricing assurance 


BY TIM DICKSON IN BRUSSELS AND ANDREW GOWERS IN LONDON 


THE EUROPEAN Commission 
moved yesterday to restore fair 
competition to the UK’s £4 50m 
($67 5m) retail sugar market, follow- 
ing a bitter price war and allega- 
tions that British Sugar, the coun- 
try's monopoly sugar beet producer, 
conspired to drive an independent 
sugar merchant out of business. 

It accepted undertakings from 
British Sugar that it would "engage 
in normal and reasonable pricing 
practices which can in no way be 
construed as predator.” 

Officials in Brussels said this and 
other commitments made by the 
company in no way constituted an 
admission of blame but had been 
volunteered in order to head off 
proceedings against British Sugar 
un de r the EEC's competition rules. 

British Sugar, which is a subsid- 


iary of the S. & W. Berisford com- 
modity trading and processing 
group, declined to comment. But 
lawyers acting for the company 
said the undertakings were without 
prejudice to its position on the com- 
plaints against it 

The case followed a complaint by 
Napier Brown, a privately-owned 
company which is Britain's largest 
independent sugar merchant Last 
summer. Napier Brown embarked 
on a joint venture with Whitworths, 
another private company, to pack 
sugar for the retail market under 
the Whitworths brand. 

However, Napier Brown alleged 
that British Sugar had abused its 
dominant market position in order 
to attempt to drive the merchant 
out of business. The resulting price 
war is also believed to have had a 


serious effect on Tate & Lyle, the 
cane sugar refiner which is British 
Sugar's only big rival in the UK su- 
gar mar ket 

The Commission wrote to British 
Sugar last month saying that, sub- 
ject to the company's comments, it 
thought there was a prim a facie 
case that the company had abused 
its dominant position. 

It said it intended to take “inter- 
im measures" - a procedure best 
compared to a legal injunction, 
which can be used when the Com- 
mission feds that an apparent 
breach of the rules is causing irrep- 
arable harm to the complainant 

These proceedings have now 
been suspended, following British 
Sugar's undertakings. 

The Commission said these 
should “open the way for normal 


conditions of competition to return 
to the retail sugar market in Brit- 
ain, thus ensuring that consumers 
have a wider choice of suppliers of 
packet sugar." 

Apart from a promise not to in- 
dulge in predatory pricing prac- 
tices, the undertakings comprise; 

• British Sugar’s agreement to 
supply a quantity of sugar - be- 
lieved to be about 30,000 tonnes - to 
Napier Brown on “terms and condi- 
tions acceptable to the Commis- 
sion.” 

• Its agreement not to indulge in 
“conditional selling," whereby Brit 
ish Sugar customers agree not to 
purchase Whitworths products. 

The Commission made clear that 
it would continue to watch the Brit- 
ish retail sugar market closely in 
coming months. | 


Press lifts veil on SA 


Continued from Page 1 


gees who refuse to be moved to the 
nearby “site and service" facilities 
of Khayelitsha. 

According to Mr John Njwele, 
leader of the Nyanga extension 
community committee (one of the 
four organised communities from 
New Crossroads) they refuse to 
move to Khayelitsha because they 
fear that they will be killed by vigi- 
lante chiefs who have already 
moved to Khayelitsha and re-creat- 
ed the social patterns which 
wreaked such havoc on Crossroads. 

Hours before our visit local offi- 
cials had pulled down several of the 
recently built shacks. On the rutted 
track leading out of the new settle- 
ment - without water, sanitation or 
other facilities - two local police- 
men stopped correspondents and 


asked why we were there. They 
made dear that the shacks consti- 
tuted illegal squatting and would be 
destroyed. 

As a small crowd gathered, they 
tried in vain to persuade a large 
black lady who screamed at them in 
Afri kaans that her husband and 
daughter had been killed “by vigi- 
lantes and the police” and shouted 
that she would never move to 
Khayelitsha and face the vigilantes 
again. 

She vowed to stay where she was 
until she could return to rebuild her 
home in Crossroads. “Ag man," said 
the immaculate, courteous Afrikan- 
er policeman, “Believe me. We sym- 
pathise with these people. But you 
have seen for yourself there is no 
water, nothing. 


Hamleys toys group 
sold for £ 30 m 


BY CHRISTOPHER PARKES IN LONDON 


Changes at Soviet reactors 


Continued from Page 1 


tor, susceptible to error. But they 
cannot explain the coincidence of so 
many gross mistakes. 

One big question they will be ask- 
ing is why the Chernobyl nuclear 
station wanted to carry out its test 
programme at all, which may help 
explain why the operators were in a 
hurry to finish it 


The 1,000 Mw Chernobyl No. 4 
reactor was destroyed by violent 
steam explosions, believed to have 
occurred when white-hot frag- 
ments of disintegrating nuclear fuel 
encountered boiling water and 
steam in the reactor core. 

It cost the lives of 31 people, and 
135,000 people remain evacuated 
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HAMLEYS of Regent Street, one of 
the world's most famous toy shops, 
has been sold for £30m ($45m) cash 
to Harris Queensway, the British 
retailer. 

Burton Group, another UK retail- 
er, put Hamleys on the market in 
May as part of a plan to reduce the 
£300m debt burden which resulted 
from its £560m takeover of the De- 
benhams stores group. Debenhams 
bought Hamleys in 1978 for £4.7 8 m. 

British retailers Wootworth Hold- 
ings, and Ward White and Toys 
RUs of the US are also understood 
to have bid for the toy chain, which 
includes three shops in addition to 
the central London fla gship store 
where mobs of children wrestling 
with stuffed toys the size of sofas 
mingle with regulars such as the 
Sultan of Brunei 

Hamleys had sales of £20m and 
pre-tax profits of £2.3m for the year 
to January 25. Net tangible assets 
were then £4Jhn and are currently 
estimated at £5m, according to 
Goldman Sachs International, the 
US investment bank which handled 
the sale for Burton. 

Sir Philip Harris, chairman of 
Harris Queensway, is confident 
that the 230-yearold toy shops busi- 
ness will blend in nicely with his al- 
ready widely-diversified retailing 
empire. 

Sir Philip opened the bidding 
with a C25m offer when Burton 


started the auction in May. 

“It is a unique name which has 
not been used as it should have 
been,” Sir Philip said. In two years 
toys could be returning pro fits of 
£l0m from 10 or 12 outlets, be 
added, marking down Edinburgh, 
Manchester, Bristol and Guildford 
among likely sites for expansion. 
He also plans to open another 
London store. 

Mr Peter Hindley, newly-appoint- 
ed chief executive of Hamleys - and 
already at his desk yesterday after- 
noon atop the multi-storey play- 
room in London's Regent Street 
which serves as the chain's main 
outlet - said he hoped to have four 
or five new stores open in city cen- 
tres by the middle of next year. 

In the more distant future, Sir 
Philip sees potential overseas for 
his latest acquisition and, ultimate- 
ly, the group as a whole. 

Haml eys has an international 
reputation which stretches far be- 
yond the Regent Street doorstep of 
its London flagship. “It could add an 
international flavour to our shares 
in places like the US. Sweden and 
Switzerland," be said, musing on 
the prospect of franchising the 
Hamleys name among overseas 
store operators. It must, however, 
get its home base operating proper- 
ly before it can perfect the formula 
for foreign adventures, according to 
Mr Hindley. 
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Norway to ease N. Sea taxes 

Continued from Page 1 
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Shell said that the initial Norwe- 
gian tax package, announced in 
June, would have given the compa- 
ny a return of less than 4 per cent 
on its Troll investment, assuming 
an oil price of S15. This compared to 
a typical return expected by the in- 
dustry of about 15 per cent 
The Norwegian's original pack- 
age included the removal of royalty 
payments on new fields and re- 
duced the rate of special tax from 
35 to 30 per cent 
However, they also removed an 
“uplift" — an offset against special 


tax - which the oil companies ar- 
gued should be kept in place. To- 
day's changes, due to go before 
parliament in November, go some 
of the way to answering the indus- 
try's complaints. 

Settlement of the tax question 
will remove one obstacle to the 
Troll project A second major stick- 
ing point is the length of the licence 
awarded to the partners. 

Shell has said that the present 
plan, under which its licence ex- 
pires in 2019, is inadequate, and it is 
fighting for an extention until 2030. 


Groups bid 
to finance 
BA’s new 
Boeings 


By Michael Donne, Aerospace 
Correspondent, in London 


COMPETITION is intensifying 
among financial institutions to pro- 
vide the cash for British Airways’ 
S2.3bn order for 16 Boeing 747-400 
long-range jets. The order, an- 
nounced last week, could be raised 
to $4J bn if an option on a further 12 
aircraft is exercised. 

Two major financing groups - 
one headed by Goldman Sachs, the 
other by Chemical Bank - were ini- 
tially involved in preparing pack- 
ages for the BA deaL It is now un- 
derstood that a third group may 
emerge. 

British Airways itself has de- 
clined to comment, but the state- 
owned airline is understood to want 
financial proposals to be submitted 
by September 15 for preliminary 
evaluation. 

There has been extensive ma- 
noeuvring among UK, North Ameri- 
can and Japanese financing institu- 
tions to put together leasing pack- 
ages that might win the BA busi- 
ness. The situation was reported to 
remain “extremely volatile," with 
some institutions talking to the lead 
banks in all three groups. 

The final composition of the 
groups is thus not yet settled, and 
there may be some considerable 
changes before the final packages 
are ready for presentation to BA. 

All that is clear at present is that 
BA intends to take its aircraft on 
short-term operating leases, of up 
to about five years, so as to ensure 
that its balance sheet is not encum- 
bered by heavy debt repayments in 
advance of privatisation now ex- 
pected in the first half of next year. 

The airline also wishes to retain 
the maximum re-equipment flexi- 
blity, because of uncertainties over 
future technical developments. 


Germany and 
Japan pressed 
on rate cuts 

Continued from Page 1 


terest rates and f end-off a weaken- 
ing of the West German economy 
which would follow a further fall of 
the dollar. 

“The Bundesbank can hardly 
stand by and watch a further sharp 
fall of the dollar which would be ex- 
tremely harmful for economic 
growth in West Germany," he said. 

In Japan, however, central bank 
officials remain concerned that a 
further cut in interest rates would 
only fuel the stock market's already 
fervent rise. Liquidity is felt to be 
already more than adequate, while 
domestic demand is expected to re- 
ceive a boost from fiscal measures 
, in the autumn. . 

In London, meanwhile, the 
of England acted to quell pressure 
for an immediate cut in bank base 
rates when ft rejected' overtures 
from the discount bouses 
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already begun to put pressure on 
exporters to the US. and further 
falls in the dollar to below DM 2 
&r.d Vi 50 would probably cause con- 
siderable distress. 

While some US economists had 
hoped for a one point cut in the dis- 
count rate, there was broad agree- 
ment yesterday that the half-point 
reduction could well be followed by 
similar moves next month. 

Although the hope of export-led 
expansion has foundered on the re- 
luctance of America’s trading part- 
ners to expand their economies, it 
is now felt that the latest monetary 
stimulus should be sufficient to fuel 
growth of between 24 per cent and 
3 per cent in the second half of the 
year. 

In particular, economists expect 
the housing sector to show a re- 
newed sport resulting from lower 
mortgage rates.. 

Nevertheless, there are some 
fears about America’s dependence 
on cheap money to keep the econo- 
my moving. Low inflation and rela- 
tively high real interest rates in the 
US compared with its trading part- 
ners have given the Fed room to 
move rates down so far. But the fi- 
nancial markets are beginning to 
show a glimmer of anxiety about 
the inflationary implications of this 
policy, along with the concern about 
the continuing need to finance the 
deficit 

While short-term rates have been 
falling this summer, long-term 
rates have shown little sign of eas- 
ing - indeed, yesterday the 30-year 
l : S Treasury bond remained virtu- 
ally unchanged in the wake of the 
latest discount rate cut 


THE LEX COLUMN 

Scent of victory 
for Unilever 


If Unilever made a serious error 
in its cheapskate approach to Ri* 
chardson-Vicks last year, it is mak- 
ing no mistake in its bid for a com- 
pany that is even more deeply en- 
trenched against takeover, Naard- 
en. Not content with bidding at al- 
most double the price of a share 
which has underperformed badly 
since 1983. it has picked up 40 per 
cent of the equity, and is in talks 
with foe board: a management trust 
bolds 25 priority shares, which car- 
ry the sole right of nominating the 
board. Just in case, Unilever voted 
yesterday for a plan to convert all 
the equity into non-voting shares if 
a competing bid is made. 

Unilever must want Naaxden 
rather badly. Evidently in flavours 
and fragrances, there is a lot to be 
said for a bigger sales base and 
marketing efficiencies to support 
some very expensive research. 
There may eventually be more 
bang for Unilever's guilder, but 
shareholders must be prepared for 
dilution in the meantime. The earn- 
ings dilution in the first year could 
be as much as £4m (on over £lbn) 
and shareholders 1 funds will decline 
by a monstrous £80m (from over 
£3bn). Ifs a scandal. 


Interest rates 


After failing to persuade West 
Germany and Japan to join it in a 
round of interest rate cuts, the US 
bas turned to beating them instead. 
Its unilateral £-point cut in the dis- 
count rate on Wednesday night 
might have had little effect on mar- 
kets. but may put enough pressure 
on Germany at least to follow suit 
The domestic reasons that coun- 
try has used to avoid a cut so far - 
strong economic expansion, zero in- 
flation and above-target money 
growth, plus perhaps a reluctance 
to bale out countries which have 
failed to get their own economies 
right - are now being overpowered 
by more pressing external forces 
for a reduction. The D-Mark's rise 
against the dollar, and more impor- 
tantly its position in the EMS, is be- 
coming a problem. While there 
seems to be some division within 
the Bundesbank, next Thursday's 
meeting could produce a move. 
That might come in the shape of a 
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A Bulletin about New 
Business from Northern 
Engineering Industries pie 


discount rate cut for show without a 
consequent fall in money market 
rates. 

The chances of acut by the Bank 
of Japan look much slimmer. So far 
rate cuts have done little to hold 
down the yen balloon, and now rel- 
iance is being put on loosening res- 
trictions on capital outflows to let 
out the hot air. A fiscal stimulus in 
next month's mini-budget would al- 
low frustrated exporters to sell 
more at home and, together- with 
one rate cut, would be Japan's mod- 
est contribution to world reflation. 

There is little chance, however, 
that this sort of move will succeed 
in getting the US economy moving 
again, where a massive drop in the 
dollar, a halving of the oil price and 
previous interest rates cuts have 
failed. Either there is a threshold 
level of the dollar not yet reached, 
below which the trade balance will 
suddenly swing round. Or there is 
something so fundamentally wrong 
with the US economy that it needs 
a whole new branch of economics to 
cure. 


capital. It is the ultimate lnjuU-4. 

luting rights issues. ‘ 

The attractiveness to the .institu- 
tions of the method is implicit m 
the offer to cancel no more than 29 . 
per cent of the issue. Were- more to 
be cancelled then the underwriting 
would be seen to be getting too 
much of a bargain. The argument 
can not be taken to its logical con- 
clusion because the TSB has insist- 
ed that no one sharehokte may 
hold more than 5 per cent of the eq- 
uity. The same neurotic tendency at 
the TSB has ruled o ut a d eefeon 
not to pay for any underwriting at 
all for an issue for which mass ad- 
vertising and a free -handout seems 
to be having the desired effect. The 
advertising costs of £30m are mare 
than twice the savings achieved by 
the cutting of underwriting fees. •, . 

The institutions appear per 
suaded that this is a unique issue 
and therefore not the thin end of 
the wedge. But it is a clear break 
with the tradition that fixed fees on 
low-risk issues are the pay off for 
accepting the .same rates on more 
dubious ventures. 


TSB underwriting ggf 

The official view that no-one 
owns the assets of the TSB has up 
till now caused nothing but confu- 
sion. But the same concept has now seni ^, 
prompted an intellectually elegant mi1 

solution to the problem of how to 
underwrite such a controversial is- th 
sue. Lazard Brothers andRowe & . 

Pitman would not hare' been j. __ 
thanked by the Government had 
they allowed the City institutions 
their normal underwriting fees 
when it is clear that about ESOOm of *_■ 
assets are being given away free }~ t ~~ 
with the issue. 


By offering for underwriting so 
more than 80 per cent of the issue, 
and preparing to cancel those 
shares neither underwritten nor ap- 
plied for, the financial advisers 
hare persuaded the institutions to 
accept, for the first time, a reduc- 
tion in their fees to K per cent To 
the extent that the size of the issue 
is reduced, each remaining share 
will grow in value, aS the CSOOin of 
“free" assets is less thinly spread. 
This exposes the peculiarity of the 
TSB’s call for at least £Ibn of new 


The meddling by Hawley ra 
BETs rather hasty attempt tovacu- 
um up two cleaning and -buikhng 
services companies has cost BETT a 
few maiinn pounds but is probably 
no more fry" a temporary cheek. 
With the agreement of its manage- 
ment yesterday's tiny increase, 
Brengreen is in the bag and the out 1 
look for HATs continued indepen- 
dence against a 20 per cent' im- 
proved offer is not good: ita share 
price dosed at l39p, up 2p. smack in 
between the share offer and the 
cash alternative. 

HAT is understandably bitter at 
Hawley's -volte-face in selling its 
stake to the bidder, but BET is Ada- 
mant that there is no foul conspira- 
cy to carre upthe UK cleaning mar- 
ket together. Time will show 
whether Hawley will see its million- 
pound arbitrage turn as sufficient 
commercial reward for a company 
on a p/e of eight- The unfortunate 
HAT,' burdened by its mishaps in 
tiie US, will hare great difficulty 
producing a profits forecast any 
more convincing than that of AE. 
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Good Progress 

at Riband 


Vessels forSellafield 

The Pressure \fessels and Fabrica- 
tions unit of NEl International Com- 
bustion has won orders for five 
vessels, worth a total of £2m, for 
British Nuclear Fuels’ Thermal 
Oxide Reprocessing Plant at 
Scllafield. 


NET* £400m contract to ttiihi a tfifllMW 
coai-fimj power station at Riband in India is 
on schedule lor the running of the first 
5U0MW unit in the hut quarter Of W7. 

The mainemptusis of the contract has mw 
moved from the UK fjctorks when: the 
components are being manutacrunaJL to die 
sue w hcreerection and assembly work isnow 
raalcm? ttcjdy progress. 

Project management and engmcerinc of 
the contract is being handled b> NE1 Projects 
Lid., while other KEI companies are 


supple tire the main boiler*, structural 
steelwork, crane-, transformer*. Nwiu-hpear 
comnd and instrumentation siMems water 


treatment plant, pomps, coding water 
systems and juxilLuie-. 

By mid-ptV>83jUOOK.innci of equipment — 
our of the total of HKDUU tonnes for whK.fi 
NEI is responsible— tad been shipped or was 
ready for shipment, and M>JXX) tonnes had 
been delis ered to sue. 

All the equipment has had to be of 
cvtrcnieVy hivsh quality fo meet the stringent 
operauoiul requirements of the customer. It 
w ill have m be capable of nperaiin; in wry 
high ambient ictnix.-tamn.-s and levels "of 
humidity. 

Our phompmph is the latest view? of the 
power -unon under cr>n.-truch* m; 


Engines for Iraq 

W H Alien has been awarded a 
contract worth nearly £6501300 to 
supply two 2,200kW diesel alter- 
nator sets tor the Karkh water supply 
scheme, Baghdad. 

Plant for Aldermaston 

The Sendair unit of NEI 
International Combustion has 
obtained an order worth £650,000 
for pneumatic coal and ash handling 
equipment for the Atomic Weapons 
Research Establishment at 
Aldermaston. 



Instruments for ET 

Edgcumbe Instruments has won 
orders from British Telecom worth 
more than £500,000 for its new cable 
fault locaior. 


£4m Orders for Welding Systems 

te -I*-—.-** 


Syncrolifi Success 

Fcarlson Engineering has obtained 

orders for Syncrolift shiplilts for 
Australia, the USA and Alaska. 

Switchgear for Maltby 

Reyrolle Distribution Switchgear 
has won an order worth more than 
£500.000 for three switchboards for 
Maltby Colliery- in South Yorkshire. 

Locos for Gedling 

Clayton Equipment has won an 
order worth more than £500,000 for 
three electric undergamnd mining 
locomotives for Gedling Colliery, 
Nottinghamshire. 

Hymacs for Egypt 

NEI Thompson has won an order 
worth more than £500000 to supply 
19 Hymac 5 SOD hydraulic exca- 
vators to local authorities in Egypt. 


IMIU.4I CanCMJH liVOU Jiua 

wwrth a Mdl I *T more dun iMa lor factum Tint Lit ariKubied robot, ah senej hi a 
wilJinj; noLhincs jikI welding robots. mcMnu truth loader. 

Friction Wtikitnp machine* hate been cold a lurihcr two ritaterlk ,»Wnn umlicd 
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FOOD AND DETERGENT MULTINATIONAL PURSUES TAKEOVER PLAN 


BY LAURA FtAUN BI NAARDEN 

O /jyiC/if* . - UNILEVER, the Aaglo-Duteh food 
AU T liJve Bud detergents group, <»m yester- 

day that it held more fewn 40 per 
By Our R nn nc lal Staff cent of tbe shares of Naarden Inter- 

* tmtinnnl, the Dutch fi wy m^r s nnA 

SIR YUB-KONG PAD, the Hong fragrances company with whi ch it 
Kong shipping magna te who was is discussing a full takeover, 
this week invited to become deputy At the same time yesterday, Na- 

chairnjan of Standard Chartered arden shareholders innhirfing Tlni- 
Bank to the UK, has resigned as an lever, voted in an extr a ordin a ry 
adviser, to -the board of die fend meeting to give company manage- 
Ho n gk nn g and Shanghai Banking most the right to invoke imfi-take- 
Group. over measures if the Unilever dis- 

Hon g k o ng Bank said, however, missions failed. Unilever ap pa ren tly 


Unilever claims 40% of Naarden raises 

BY LAURA FtAUN Bt NAARDEN CJlKirtCrfy 


Toys R Us I BET lifts bids for 


other extraordinary meeting will be 
held - probably in October - on the 
likely bid by Unilever. 

Most of the 176 shareholders 
present yesterday, representing 
nearly a third of all common shares 


no quarrel wife Unilever’s lightning 
move into the open market to buy 


tbe frequency of share certificates 
plus the independent-mindedness 


Naarden stock immediately after of Dutch companies and their wide 
announcing its possible public bid. geographical spread. 

Unilever cannot buy more than 50 One possible hitch is a question 


present yesterday, representing Unilever cannot buy more than 50 One possible hitch is a question 
nearly a third of all common shares per cent of Naarden shares on the over Unilever’s registration of its 
outsta n di n g, heartily welcomed the open market under Dutch law. but 1.45m shares purchased on Monday 
possible bid, calling it "brilliant" In- the rest of tbe shareholders appear in order to qualify for voting rights 
sti t u t ional investors are also ex- willing to wfl- in yesterday's meeting. But Naard* 


stitn ti o n al investors are also ex- 
pected to accept Unilever's contem- 
plated public bid of fl 90 a share. 

“Our whole aim is to have a 
stronger company" explained Mr J. 
P. Guepin, chai rman of Naarden’s 


willing to sefl. in yesterday's meeting. But Naard- 

The “shark repellent" measures - en management assured sharehol- 
issuance of s h are certificates and ders that Unilever's stock was offi- 


earnings 

By Terry Bytand in New York 

TOYS R US. the leading US toy spe- 
cialist retailer, saw earnings score a 
welcome increase in the second 
quarter, but this still leaves fee 
group showing a minor drop in prof- 
its for the first half of tbe year. Mr 


Brengreen and HAT 

BY LIONEL BARBER IN LONDON 

BET, the diversified UK industrial chairman of RAT, rejecting the re- 
services group juggling with two vised BET offer, suggested that 
takeover bids in the cleaning and BET might have struck a side deal 
scaffolding sector, yesterday raised with Hawley with a view' to break- 
its offers for Brengreen and the ing up HATs paints, scaffolding 
RAT group to a combined value of and cleaning business. 


E146m (S2Q4.4m) and declared them 
final. 


Mr Nicholas Wills, BETs chief 
executive, said the suggestion was 


riiai it and Sir YK’b World-Wide cast all its 1.45m votes in favour of board, of mana ge ment “We don’t 
Group would remain partners in a the protective measures, which want one plus one to equal two but 
number of shipping ventures and would be triggered if a competing to three." 
feat he would remain a personal ad- bid were made. -- * - - 


riser on shipping to Sr Michael 
Sandber g, chai rman of fep bank . 

.. Last month Sir YK acquired 144 
per cent of Standard Chartered as 
part of moves which thwarted a 
takeover attempt by Lloyds Bank of 
tbe UK. He is a former deputy 
chairman of Hongkong Bank 
also has extensive interests in prop- 
erty. 

Stamford Chartered and Hong- ; 
kong Bank are the British adminis- 
tered territory's two note-issuing 
banks, and each advises the Gov- 
ernment on monetary affairs. 

liberty Life, the South African 
fife assurance group which has 
been expanding its UK presence, 
boosted net earnings 34.8 per cent i 
to R35.0m (S13.7m) in the half year 
to June. 

Net premium income was 27.4 per 
cent ahead at R430.9m while invest- 
ment and other income showed 
slightly better growth at R2175m, 
up 30 per cent The interim divi- 
dend is being lifted from 125 cents 
to 150 cents. 

Dresser Industries, the US oQ 
services group, is to reduce short- 
term and long-term debt and pur- 
chase up to 15 per cent of its out- 
standing common stock on the open 
market in the next 12 to 15 months. 

Dresser said its total capitalisa- 
tion consisted of about 25 per cent 
debt and 75 per cent equity. Its re- 
capitalisation plan would maintain 
about the same debttoequity ratio 
by reducing debt and purchasing 
some of Its commoa stocfc.- - 


The meeting was previously 
scheduled to consider proposed 
"shark repellent” An d an- 


stronger company, explained Mr J. voked if the Unilever negotiations 
P. Guepin, chairman of Naarden ’s fan or if an unwanted competing 
board of management. "We don’t bid is made. Share certificates, 
want one plus one to equal two but which have no voting rights a nri are 
to equal three." administered by a trust company, 

Mr A. G. van den Bos, chairman are a widely used protective tech- 


preference shares - can stiU be in- dally registered and besides little cba jf Tnai1 ;. 15 °P b ' 


of the supervisory board, told jour- nique in the Netherlands. 


nalists after the orderly oue-and-a- 
quarter-hour meeting that be had 


The relatively rare acquisition of 
Dutch companies is explained by 


resistance to a possible takeover is mistie J* ** “* positimied to 

generate increased sales and prof- 

Mr van den Bos angrily denied lts J° 
that any insider trading had oc- Net profits gained 11 per cent to 
cnrred. noting feat hewL first ap- S13 * lm J* *** °° . 21 

preached byUnilever on June 9 and Pf cent ahead at S426m. Bulan rn- 
feat the Amsterdam stock ex- c T ease m shares in issue holds per- 


The new BET offers follow a snap disgraceful. Baring Brothers and N. 
agreement with Mr Michael .Ash- M. Rothschild, BETs advisers, both 
croft, chairman of Hawley Group, denied fee allegations, 
the contract cleaning business, late BBT’s revised share offer for 
on Wednesday night, to acquire H AT includes a cash alternative of 
Hawleys strategic stakes in Bren- i 3 5p . ] t j 5 offering 73 new shares for 


green and HAT. 


every 200 in RAT. On the basis of 


PPG buys medical electronics 
groups in diversification move 

BY OUR FINANCIAL STAFF 

PPG INDUSTRIES of P itt sb u rgh merffcal unit makes patient moni- n/s automotive and residential un- 
yesterday announced the SlOOm taring equipment and other instru- its, representing more than half its 
purchase of two medical electronics ments at FYeiburg, West Germany, business, were growing slowly, 
companies In its first diversification and has sales and service subsidia- The profit margins in the medical 

from its traditional glass, coatings ries throughout Europe. units were also higher than in 

and chemicals businesses. The agreements are subject to PPG’s existing b usinesses and the 

The group, the profits growth of certain c o r p o rate and government purchases would not dilute earn- 
which has been sluggish in tbe past approvals, including that of the togs. The company is considering 
year, has signed agreements to bqy West German- cartel office. Defini- further high- technology acquisi- 
HoneywelPs medical electronics up- tive terms of fee proposed deals tions 

it and Litton Industries’ HeUige were art disclosed. PPG, the world’s largest producer 

medical electronics business in Mr Vincent Sami, PPG’s chair- of flat glass, bad net income of 
cash and notes. man , said the company’s plan to en- $303m last year - the same as in 

The Honeywell unit, based in ter tbe high-technology medical 1964 - on sales of £L3bn. It hopes 
PleasantyOle, New York State, pro- business represented a big shift the medical acquisitions will, as a 
duces instrumentation for hospital away from its traditional activities, fourth business unit, represent ID 
cardiac catheterisation laboratories Tbe aim was to ensure future to 20 per cent of its revenues by the 
and disposable products. Iitton’s growth and profits since the compa- end of the decade. 


change had found no violations. 

Lex, Page 10 

Cullinet losses 
total $ 10.6m 
in quarter 

By Louise Kehoe 
in San Francisco 
CULLINET Software, the US main- 
frame computer programs supplier, 
reported losses and reduced sales 
for the quarter ending July 31, 
blaming its problems on a general 
softness in the US computer mar- 
ket 

Losses for the quarter totalled 


ins 510.6m, or 35 cents a share, com- 

PPG, the world’s largest producer pared with net income of 5L2m, or 
flat glass, had net income of 14 cents, in the same period last 
03m last year — the as in year. Revenues declined to S31J)m 
84 - on sales of S4JJbn. It hopes The quarterly loss includes a 
e medical acquisitions will, as a charge of S7m attributed to fee 


per cent ahead at 5426m. But an in- 
crease in shares in issue holds per- 
share earnings to 10 cents, only 1 
cent higher than last time. 

Earnings dipped by 2.5 per cent 
to S23.4m for the first six months, 
with net profits per share 18 cents 
against 10 cents. After fee im- 
proved sales rate of the second 
quarter, first-half sales are 17 per 
cent up at 5794m. 

In the stock market, Toys’ shares 
edged up by Stt to 532% as investors 
responded cautiously to tbe earn- 
ings news. After a weak first quar- 
ter, Wall Street is pinning its faith 
on a strong recovery in the final six 
months of fiscal 1986. 


KDI to cede 
board control 

By Our Financial Staff 

KDI Corporation, a Cindnnatti 
maker of electronics and defence 
components, yesterday agreed to! 


write-off of fee assets of Computer | cede board control to Impala Pacil- 


Hiram Walker given merger go-ahead 


BY ROBERT GI68ENS IN MONTREAL 


HIRAM WALKER Resources and 
Golf both majority con- 

trolled by fee Relchmann family of 
Toronto, have received Ontario Su- 
preme Court permission to go 
ahead with a corporate merger. 


Avon Products said it would seU a p^eme Court permission to go ny- 

new fine of imported perfume in US ahead with a corporate merger. Hiram Walk~ 

department rtores nex t year . maA- Hiram Walker, an energy and dte- folders’ meetin g Torontoon Seji- 
mg fee fcstcfopwture from its 100- tilling group, has committed itself tsnibe[ W lHote on the merged 
year-old door-to-door selling paficy. to catotonmg as a corporate entity. ^ ^ seek ^ 

Its ParfumsPherux subsidiary This wifi not affect fee unresolved Supreme Court’s final approval on 
will offer its Deneuve hue of fragr- jjgyg of whether AHied-Lyons, the September 18. F 

ances to a group of retailers across UK food and drinks group, has the 
the country with the aim of reach- right to buy Hiram Walker's liquor In effect, t 
ing 200 tD 300 stores by next spring, business for CS2Jbn (USS2bn). saying none a 


The issue is subject to litigation of Hiram Walker’s liquor business 
by both AHied-Lyons and the Reich- will be affected by the merger plan. 
manng through their Olympia and But Allied-Lyons* lawyers have in- 
York Developments holding compa- dicated they will object to the plan 


Hiram Walker will call a share- 


ances to a group of ret ailer s across 
tbe country wife the aim of reach- 
ing 200 to 300 stores by next spring. 


In effect, the Reich manns are 


at tbe September 18 meeting. 

Under the proposal, Gulf and Hi- 
ram Walker would be put into a 
new Gulf Canada bolding company 
with Hiram Walker shareholders 
exchanging their shares on the ba- 
sis of one Hiram Walker for 2J new 
Gulf Canada shares. Alternatively 


saying none of the shares or assets they can take CS38 a share in cas h . 


77us announcement appears as a matter of record only. It does not constitute an offer to sell 
nor a solicitation of an offer to buy these securities. 


TOYOl 


TRUST 


u.s.$ 100,000,000 

Toyo Trust Asia Limited 

8% Guaranteed Notes Due 1993 

Unconditionally Guaranteed by 

The Toyo Trust and Banking 
Company, Limited 




Toyo Trust International Limited 
Morgan Stanley International 


Shearson Lehman Brothers International 
Taiyo Kobe International Limited 
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BankAmerica Capital Markets Group 

Bankers Trust International Limited Banque BruxeUes Lambert S. A. 

Banque Paribas Capita! Markets Limited Barclays Merchant Bank Lmted 

Barine Brothers 8s Co., Limited Chase Manhattan Limited County Bank Limited 
Daiwa Europe Limited First Chicago Limited First Interstate Capital Markets Limited 
GoldmShs International Corp. Lloyds Merchant Bank Um.ted 

Manufacturers Hanover Limited Nomura ntemauona Limited 

Salomon Brothers International Limited Sanwa international Limited 

Svenska Handelsbanken Group Swiss Bank Corporation International Limited 

S.G. Warburg & Co. Ltd. Wood Gundy Inc. 
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Pictures which was acquired by 
Cullinet in 1082. The company said 
that Computer Pictures’ technology 
had jnade a "negligible” contribu- 
tion to its product strategy. 

Continued softness in the main- 
frame computer market, reductions 
in capital spending general eco- 

nomic uncertainty affected Cullinet 
sales, the company said. 


ic, a Hong Kong-based investment 
vehicle for Mr Bruce Judge's Ar- 
iadne Australia. 

An outline agreement between 
KDI and Im pafo came three-and- 
a-half weeks after fee predator 
gave notice of its intention to secure 
board dominance and stepped up its 
share buying to reach a current lev- 
el of about 42 per cent 


The new RAT offer, worth ] ast n j gh ,- s c | lM i nR pnce f 0P BET. 
Cl 14.6m, is a 19.3 per cent increase unchanged at 408p, fee bid values 
on its original terms announced last HAT, up 2p to 139p, at 149p a share, 
month and is contested. The revised BETs revised offer for Bren- 
Brengreen offer is only marginally green includes a one-for-nine share 
above the agreed bid unveiled at offer and a cash alternative of 50p a 
the same time. share, fee price at which Hawley 

Over the past three weeks. Haw- sold. Brengreen firmed by 3p to 
ley steadily built up a stake of 28 close at 49p, just below the value of 
per cent in Brengreen and 8.6 per i{s share offer. On lust night's clos- 
cent in RAT. Mr Ashcroft appeared price the bid values Brengreen 
to be engaged in a spoiling opera- at 5o.3p or about C32m. 
tion. 

Last night, Mr David Telling, Page 10 

Panhandle Eastern to 
spin off petroleum unit 

BY WILLIAM HALL IN NEW YORK 

PANHANDLE Eastern, the US na- Although there had been some 
tural gas pipeline group which re- speculation feat Panhandle would 
buffed an unwelcome takeover bid maintain its quarterly dividend af- 
earlier this year, is to split itself in ter the spin-off, fee company said it 
two by spinning off its Anadarko was recommending that the divi- 
Petroleum unit to its shareholders, dend be reduced from 57.5 cents a 
' Tbe spin-off will be accomplished share to 50 cents. Meanwhile. Ana- 
by distributing all of the common darko said it would pay an initial 
stock of Anadarko, which has as- 'quarterly dividend of 7% cents a 
sets of Sl-Sbn, on the basis of one share. 

Anadar ko share for each Panhan- Panhandle's decision to spin off 
die share. Panhandle has about its lucrative oil and gas operation 


5L5m shares outstanding. 


had been widely predicted and fol- 


Mr Robert Hunsucker, Panhan- lows the recent abortive S50 a share 
die’s chief executive, said: “Separat- takeover bid for Panhandle by 
ing fee natural gas transmission Wagner & Brown, a private Texas 
business from tbe oil and gas busi- oil group. Following the spin-off, 
ness should enable stockholders to Panhandle will have assets of 
realise more fully the value inher- S3.1bn and will concentrate on its 
ent in each business.” gas transmission business 


This announcement appears as a matter of record only. 
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Kingdom of Norway 


U.S. $500,000,000 
7 j / 4% Notes Due 1991 


Merrill Lynch Capital Markets 


Algemene Bank Nederland N.V. 

Banque Nationale de Paris 

Credit Suisse First Boston Limited 

Deutsche Bank Capital Mar kets 

Morgan Guaranty Ltd 

Nomura International Limited 

Shearson Lehman Brothers International 

Union Bank of Switzerland (Securities) Limited 


Bank of Tokyo International Limited 
Chase Investment Bank 
Daiwa Europe Limited 
Goldman Sachs International Coip. 
Morgan Stanley International 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 
S. G. Warburg Securities 


Bergen Bank A/5 

Den norake Credicbank, Oslo 


Christiania Bank og Kredhkasse 
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Union Bank of Norway 


Bain Cammeraale Italinu BancadrlGotUtdo 

Bank of Montreal Banker* Ttust In MmitkmaJ Limited 
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Investor group buys 
Dr Pepper for $416m 


James River profits 
soar 84% in quarter 


BY OUR NEW YORK STAFF 


DR PEPPER, the third-biggest US 
soft drinks manufacturer, is to be 
sold for 5416m to an investor group 
consisting of two investment banks 
and including members of Dr Pep- 
ref's senior management team. 

The deal follows the breakdown 
of Coca-Cola's S478m bid for Dr Pep- 
per, which was challenged by the 
Federal Trade Commission (FTC) 
last month, and marks the second 
change in ownership in less than 

two years. 

Forstmann, Little, a New York 
firm which specialises in leveraged 
buy-outs and took Dr Pepper pri- 
vate in 1984, announced that it had 
agreed to sell Dr Pepper to a group 
of investors consisting of Shearson 
Lehman Brothers Holdings, part of 
the New York investment bank. 


Hicks & Haas, a Dallas investment 
firm, and certain members of Dr 
Pepper’s management 

Mr Theodore J. Forstmann, a 
general partner of Forst m a nn , 
little, said; “White we were, of 
course, disappointed that the in- 
junction obtained by the FTC did 
not permit us to complete the sate 
of Dr Pepper to Coca-Cola, the pres- 
ent transaction is an attractive one. 


BY TERRY DODSWORTUW NEW. YORK 

JAMBS RIVER, the targe US W5 ttd 


group which has concluded several 
acquisitions over the tost 12 
months, achieved an 84 per cent in- 

s_ tha tint 


•OOP's position tail* plutic «ad 

am cop industry. 

Earlier this Ju»r Rim 


"Sr™ ssawsLiSs 


S58 a share, against S26m, or 

siiare ’ ^ S ^to e snbn f froni s^^ptperdistnbB^^wirt 
year. Sales jumped to Sl.lbn from somwvgx OwwiSStoa 


“When we acquired Dr Pepper in 
February 1984, we set out to reduce 
expenses and improve the opera- 
tions of the company. This sale, 
which provides oar investors with a 
return of almost 8.5 times their 
original equity investment, shows 
that we achieved the goals we set 
when the company was acquired." 


S830m. 

The company said the results ref- 

* _ -i it. aF r«w%nm Toll- 


sum UJC IMUHil 1 

of Crown to Mead Corporation s! a 
transaction tiiWi' lw . iaBtM 


tne compauy ure zz-. . fc 

lected the purchase of Crown Zell- ®nlrfejtkm of 

erbach, the forest nroducts group In adfltotm 


Goldsmith, the Anglo-French Gnan- ftid 

tier, as well &s the contribution to 


der, as wen as tne conmnumw w 
sales and earnings of Cerex and 
ftuuroatetteM qmrtor ^ 


Canada Cup and Handi-Kup for 
shorter periods. Both of the last two 


1 price* of coetod papers de- 
from Cro«m‘* prior year*. 


Protea cuts underwriting loss 


Boliden plans 
to shed 4W 


BY JIM JONES IN JOHANNESBURG 


PROTEA ASSURANCE, The 
South African subsidiary of Sun 
Alliance, reduced its under- 
writing deficit in the first half 
oC this year but, like its com- 
petitors, suffered from a sharp 
increase in crime-related claims. 
The directors say that motor 
and fire operations improved 
and that the company had 
increased its penetration of the 
life market 

Net premiums written were 
R54.9m (S2Imj in the six 
months to June against R48.9m 
in the first half of last year and 
R92.5m for 1985 as a whole. The 
first half underwriting deficit 
was R1.39rn against last year's 
first-half deficit of R3.02ra and 
the year's R10.i9m. First half 
net profit is increased to R3.32m 
from R1.2m despite a small drop 
in investment income, and 
helped by an increase in share- 
holders’ share of life profits. 

The interim dividend has 
been held at 6 cents though 
first-half earnings rose to 42 
cents from 15.2 cents. Last year 
earnings totalled 10.8 cents and 
a total dividend of IS cents was 
paid. 

French Bank, the South 


African associate of Banque 
Indosuez, increased disclosed 
interim profit by almost half 
in the first six months of this 
year, 

Profit after tax and transfers 
to and from hidden reserves 
rose to R3.69m in the period 
to June 30 from R2.49m in the 
same period last year and 
B7.46m for the last full year. 

The company has specialised 
in the financing of agricultural 
exports. 

Mr Ted Pavitt. deputy chair- 
man, is reluctant to make a 
forecast for the second half 
because of the current political 
climate and uncertainty about 
economic recovery. First half 
earnings rose to 35.46 cents a 
share from 23.96 cents and the 
interim dividend has been 
raised to 7 cents from 5.5 cents. 

Aberrant, the troubled South 
African industrial holding 
group, returned to profits in 
the year to June 30. but has 
continued to shed loss-making 
interests. Turnover rose to 
R279m from R205m and the 
pre-tax profit of the remaining 
divisions increased to Rll.Sm 
from Rll.Sm. Pre-tax losses 


of discontinued operations 
dropped to R4_Tm from R25.4xn. 

Group interests . largely 
centre on manufacturing indus- 
trial fans in South Africa and 
the US. and components for 
the motor and building indus- 
tries in South Africa. 

Earnings from continuing 
operations increased to 58 cents 
a share from 53 cents, and the 
dividend has been raised to 15 
cents from 12 cents. Aberrant 
is an indirect subsidiary of 
Sanlam. South Africa's second 
largest insurance group. 

Lion Match, the 64 per cent 
owned South African subsidiary 
of Wilkinson Sword, increased 
its turnover to Rfi5.1m in the 
first six months of this year 
from R50.8m in the first six 
months of the previous 13-month 
trading period. For the 13 
months to December 31 1985 
turnover was R 125.1m- Interim 
operating profit rose to R6.7m 
from R5.6m. 


mining jobs 


By Sara Webb fh S tocki Mm 


First half's earnings in- 
creased to 41.5 cents a share 
from 33.8 cents and the interim 
dividend has been raised to 22 
cents from 17 cents. 


BOLIDEN, the Swedish metals, 
chemicals and mining group, 
yesterday announced a aeries 
of cost-cutting measures related 
to group mining activities. 
Measures have been prompted 
by falling metal prices and will 
lead to the loss of about 400 
Jobs. 

Boliden plans to wind down 
the state • owned ~ StekeoJoJck 
mine b ytbe end of 1987 with 
the loss of about 200 Jobs. 
Boliden is the contractor at the 
mine by the end of 1987 with 
continue mining complex ores 
there, (be company Mid. 

Shifts at the- Aitik mine neat 
Gaellivare will be reduced from 
thre to two. with, the loss, of 
about 150 ' jobs. 

Boliden has been hard hit by 
low metal prices. The company 
repotted a steep drop in profits 
after financial items for the 
first quarter .of 1988, down 
to SKr 47m ($&8m) compared 
with SKr 114m ir. the first 
quarter of 1985. 


Pancontinental 
pays modest 
first dividend 


NOTICE OF REDEMPTION 


By Kenneth Marxton, 

Mining Editor 

PAN-CONTINENTAL MINING, 
the expanding Australian min- 
ing house, is joining the divi- 
dend list with a modest 2.5 cento 
(lp) payment for the year to 
last June. It accompanies a 
forecast advance in earnings for 
the period to A$24-5m (£10m 
or US$1 am) from an initial pro- 
fit of AS5.49m for 1984-85 
Latest earnings have been 
boosted by the first full year 
of operations at the Paddington 
gold mine in Western Australia. 
By the year-end the capacity 
of the ore treatment plant had 
been expanded to 1.2m tonnes 
per annum which will increase 
gold output in the current year. 

Higher gold prices in terms 
of weak Australian dollars have 
helped gold earnings and also 
those of coal exports via the 
holding in the Central Queens- 
land Coal Associates and 
Gregory coal mining joint 
ventures. 


WALT DISNEY PRODUCTIONS 
INTERNATIONAL FINANCE N.V. 


12!6 per cent. Guaranteed Notes Due-1969 


Notice i* hereby given that pursuant to the provisions of the Fiscal end Paying Agency Agree- . 
ment dated as of September 15, 1982 among Wait Disney Productions International Finance 
N.V.. Walt Disney Productions, as Guarantor, and Bank of America International SA.luxem- 
bourg, as Fiscal and Paying Agent, ail of the above Guaranteed Notes, constituting 
USS75.000.000 in principal amount, will be redeemed and prepaid on September 15, 1986 at 
101 per cenL of the principal amount thereof together with accrued interest tharebn to said 
redemption date. 


Interest on said Guaranteed Notes shall cease to accrue on the redemption date and on said 
date the redemption price will become due and payable on each of said Guaranteed Notes. 


Payment of Guaranteed Notes will be made upon presentation and surrender thereof, tog ether 
with all coupons, if any, appurtenant thereto maturing subsequent to the redemption date, at 
the office of Bank of America International SA., 35, Boulevard Royal, Luxembourg, or at the 
option of the holder, at BankAmerica International 37-41 Broad Street. P.O. Box 466, Church 
Street Station, New York, New York 10004, U.S. A., or Bank of America N.T. and S.A., 26 Cannon 
Street, London EC4P 4HN, England, or Bank of America N.T. and SA, 43-47 Avenue de la 
Grande Armee, 75116 Paris, France, or Bank of America N.T. and SA, 34 Van Eycklei, B 2000 
Antwerp 1, Belgium, or Swiss Bank Corporation, Gartenstrasse 9, CH-4002 Basle, Switzerland, 
or Bank of America N.T. and SA, Mainzer Landstrasse 46, 6000 Frankfurt/Main, Germany, or 
' Bank of America N.T. and S A, Blsicherweg 1 5, P.O. Box 5230, CH, Zurich, Switzerland. 


The original Interest in these 
ventures was 3 per cent in 1984 
and a further 2 per cent was 
acquired in July last year. 
Because of the need to build 
up a stockpile, coal shipments 
under the increased stake did 
not start until September,- 1985, 
so earnings will reflect the full 
impact of the 5 per cent interest 
in the current year. 


NOTICE 

Withholding of 20 per cent of gross redemption proceeds of any payment made within the 
United States is required under United States federal income tax law unless the United States 
paying agent has the correct tax payer identification number (social security number or 
employer identification number) or an exemption certificate of the payee. 


Walt Disney Productions International Finance N.V. 
By Bank of America International SA, Luxembourg, 
Fiscal and Paying Agent 


Dated August 15, 1986 



THEICORER 
□EUELOPMENT BRNK 


Notice of Redemption 


US S100.000.000 
Floating Rale Notes 2001 

Holders of Floating Rate Notes of the above issue are 
hereby notified that for the interest period from 
August 26, 1986 to February 26, 1987 the following 
information is relevant: 

1. Applicable 

Interest Rate: 6 3 / a % per annum 

2. Interest payable on next Interest 



firs* 


THE KINGDOM OF SPAIN 


Payment Date: 


3. Next Interest 
Payment, Date: 


US $325.83 
per US $10,000.00 nominal or 
US $8,145.83 

per US $250,000.00 nominal 


Augusl 21, 1986 


February 26, 1987 

BA Asia Limited 


Reference Agent 


5375,000,000 

Floating Rate Notes due 2005 

NOTICE ISHERE&Y GIVEN that, pursuant lo Cond.lton4 |b] of the 
Notes. Tlw Kingdom erf Spam (ll^ '-KmgdoaT) has decled to 
.edeem on September 22. 1986 (Ihe ''Redemption Date‘1 ail cl its 
outstanding Fkxrt.ng Rate Notes due 3005 (the "Noles"} ci par Oil 
and oiler Ihe Reoemplion Dale, interest on the Notes wfi cease fa- 
accrue and unmatuicd Coupons will become vod 
The Notes shoukl be presented and surrendered fa Iht' Faying ; 
Agenli as shown on the Nates on ihe Redemption Dole with oH - 
mieiesl coupons maturing sub^uent fa Hie sard dale. 

The Kingdom o f Spain 

Auqutaf 22. i93o. By Citibank. N A. ^C S SI Deal 1 “ • 

London. Pi.rvr.pof Pbv-ng Agent C/T/fijWQ 


V- : 


' - jib 1 -*' 1 


r... . 




» V, 


• j “ •> 

- ? s“ •* 


I V . 

*r> ~r- 




N.. 

. 

'V in 


. v* V" 


V; - 



IDE INTERNATIONAL N.V. 

U -S. $30,000,000 

Guaranteed Floating Rare Notes 1990 
Unconditionally and irrevocably guaranteed as to 
payment of principal and interest by 

ISRAEL DISCOUNT BANK LIMITED 


For the six months 

21st August. 1986 to 23rd February, 1987 
the Notes will carry an 
interest rate of 6Vn.% per annum. 

The relevant Interest Payment Date will be 
on 23rd February, 1987 


□ Rankers Trust 
Company, London 


FIRST CHICAGO OVERSEAS* 
, FINANCE N.V. 

U.S.S 1 00,000,000 Guaranteed 
Floating Rate Subordinated Notes 
Due 1994 

For the three months 

21st August, 1986 to 21st November. 1986 
The notes will carry an interest rate of 6*i% per annum - 
with a coupon amount of U.S.Sl 62,92. TheretevarJ" 
interest payment date will be 21st Noverrfa«^^ : v 

Usted on the London Stock Exchange 
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Agent Bank 


□ Bankers Trust 
Company, London 
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INTERNATIONAL COMPANIES and FINANCE 


First-half sales and profits 
setback for Mannesmann 


BY RUPERT CORNWELL IN BONN 


MANNESMANN, the leading 
West German steel pipes and' 
engineering group, yesterday 
reported that first-half sales and 
profits this year were down on 
1989, as. a result of the crisis 
affecting its key pipes and tube 
division, in torn owing to the 
problems of the world oil indus- 
try- 

- The group gave no earnings 
figure, but said that the division 
had been operating at a loss 
since April. In 1985 Mannes- 
nuum's steel tubes business 
broke - even, -having lost 
DM 218m (8106m) in 1984. The 
group as a -whole reported a 


balance sheet profit of DM 141m 
for last year. 

New tube and pipe orders 
booked in the first six months 
were 30 per cent fewer than in 
the comparable period of 1985, 
meaning that total orders in 
hand at June 30 bad fallen by 
40 per cent from last year 
- Output of steel pipe fell by 
22 per cent in the first half to 
1.3m tonnes, which has forced 
Mann e sma nn to introduce short- 
term working. The company in 
April announced plans to cut 
6^00 jobs at the division. 

Difficulties on the steel side, 
coupled with a fall in overseas 


revenues expressed in marks, 
have brought about a 9 per cent 
decline in overall first-half sales 
to DM 7-2bn. While deliveries 
at home climbed 6 per cent to 
DM 2.8b n, exports by German- 
based companies in the group 
fell by 17 per cent to DM 3.1bn. 

Mannesmann’s important plant 
building activities have also 
been hard hit by the problems 
of the oil producers, and the 
competitive difficulties caused 
by the strong appreciation of 
the mark over the past year. 
Both turnover and orders had 
dropped back from the levels of 
1985, the company said. 


Steep fidl in 
net income 
at Arabian Oil 


By Yofco Shflnta. In Tokyo 

ARABIAN- OIL, the Japanese 
oil producer which operates 
In the neutral zone between 
Saudi Arabia and Kuwait, suf- 
fered an 82.6 per cent slide in 
first-half pre-tax profits to 
Y19.79bn (8129m) from 

Y113.79bn. 

In the period to Jane, net 
profits were 48 per cent lower 
at Y730m, on turnover of 
Y76.38bn, a drop of 76 per cent. 

The company, Japan’s largest 
producer, said crude sales 
volume in the six months 
came to 4.61m kilolitres, down 
S7.5 per cent from a year 
earlier. 

Crude production in the 
half-year declined to 160,000 
barrels a day from 257,000 b/d 
a year earlier. However, the 
company expects its output to 
rise to 300,000 b/d 

For the full year, Arabian 
Oil expects pre-tax profits to 
plummet about 70 per cent to 
Y60bn, on a turnover of 
Y2O0bn. down 65 per cent: This 
is on the assumption that the 
crude price will 'average 814 
a barrel 

The achievement of these 
targets will enable the com- 
pany to register an aftertax 
profit of Y2bn 


Increased stake In MLC 
boosts Lend Lease result 


BY ROBERT KENNEDY IN SYDNEY 


LEND LEASE, the Australian 
property developer, benefited 
from its increased investment in 
MLC, the financial services 
group, aiding a 44 per cent net 
profit increase from A$53L2m 
(US$32m) to A$75.1m in the 
year to June. 

The MLC contribution jumped 
from A$8.4m to A$24.9m. Lend 
Lease lifted its holding from 49 
per cent to full control during 
the year. Without MLC, Lend 
Lease would have achieved a 
profit increase of about 16 per 
cent. 

A far lower level of extraord- 


inary credits, however, left the 
attributable result down at 
A$84.7m against A $128 .4m. 

The directors also attributed 
the improved operating perform- 
ance to progress in its property 
activities, and gains on the sur- 
render of property related lease 
and management agreements 
which contributed A$B.3m. 

Turnover rose 34 per cent 
from A$609.5m to A$8 15.7m. A 
20 per cent final dividend takes 
the annual payment to 38 cents 
a share, up from 30 cents previ- 
ously. Earnings per share rose 
from 55.7 cents to 62.9 cents. 


Another reverse for ERA 


BY OUR SYDNEY CORRESPONDENT 


ENERGY RESOURCES of Aus- 
tralia, the country’s uranium 
producer, has incurred Its 
second successive annual profit 
fail as a result of new uranium 
pricing arrangements. 

Net profits fell 11 per cent 
to A$50.42m (US830Jm) in the 
year to June. In the previous 
year earnings were A$5&45m, 
down from a peak of A$57.48m 
in 1983-84. 

The price received for 
uranium produced at the 


Ranger mine in the Northern 
Territory has fallen because of 
new pricing arrangements 
which took effect in Janaary 
last year. Prices now are deter- 
mined annually by reference to 
long-term market prices, but 
cannot be lower than a floor 
price set by the Federal Govern- 
ment 

This price has been US$31 a 
pound, compared with US$38 a 
pound received during the first 
three years of delivery 
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Two Danish 


operating 


By Hilary Barnes in Copenhagen 

TWO OF Denmark's biggest 
banks, Danske Bank and 
Privatbanken. have achieved 
improvements in first-half 
operating earnings, but net 
profits were adversely 
affected by unrealised losses 
on the value of the securities 
portfolios, reflecting a fall in 
bond prices In Copenhagen. 

Danske Bank Increased earn- 
ings before depreciation, loss 
provisions, and the portfolio 
adjustment from DKr 591m 
to DKr 621m ($80.4m). but 
t he 1 986 figure included an 
extraordinary income of 
DKr 30m. 

The bank predicted that 
operating profits for the year 
will be at about the same 
level as lam year. 

The unrealised loss on 
securities was DKr 456m, com- 
pared with a gain last year of 
DKr 1.14bn. The balance sheet 
total increased from 
DKr 104Jibn in June last year 
to DKr I41.4bn. 

Privatbanken said operating 
profits increased from 
DKr 409m to DKr 447m »nri 
forecast earnings at about the 
same level in the second half- 
year. 

The adjustment for port- 
folio values was a loss of 
DKr 270m, compared with a 
positive figure of DKr &39m 
last year. 

The balance sheet total 
increased from DKr 70fibn to 
DKr 91J2bn. 


Gambro 11.6% 
ahead at 
halfway stage 


By Sara Webb in Stockholm 

GAMBRO, the Swedish manu- 
facturer of kidney dialysis 
equipment, reported an 1L6 
per cent increase in half-year 
profits— after financial items 
— from SKr 44.1m to 
SKr 49.2m ($7.13m). 

Sales rose to SKr 793.3m — 
up 5.75 per cent on the first 
six months of 1985. Sales for 
the past 12 months increased 
by 5JL per cent to SKr 1.551m. 

The company expects an in- 
crease in profits and sales in 
the second half of this year. 
Profits after financial items 
for the whole of 1985 were 
SKr 101m on sales of 
SKr Z^bn. 

Gambro attributes its 
modest performance for the 
first six months to the Intro- 
duction of a new sterilising 
technique in its Japanese 
plant, and to new production 
techniques In its German 
plant. 

The steam sterilisation of 
hollow-fibre dialyse rs took 
two years to develop. The 
technique uses a special kind 
of autoclave and was intro- 
duced in Japan — where 
Gambro sells its dialyse rs to 
hospitals— in February this 
year. 

Gambro’s German plant 
now uses production tech- 
niques designed to save on 
raw materials in the manufac- 
ture of diaiysersL 

Capital expenditure for the 
first half of 1986 reached 
SKr 34m with a large part 
going to these two develop- 
ments. 


Creditanstalt 
Bankverein to 
issue ‘flexi-bond’ 


By Patrick Blum h Vienna 
Credi ta n s ta lt Bankverein, 
Austria’s largest bank, will 
Issue a Sch 500m ($35m) 
u flexi-bond " later this month 
to help raise Its capital ratio 
in accordance with require- 
ments under a new banking 
law, the bank said yesterday. 

The bond, on offer from 
August 25 to September 5, 
will be sold at 100.5 per cent. 
It is for 15 years and carries a 
7 per cent coupon for the first 
five years. As a flexible bond. 
Interest on the eoupon can be 
changed at two fixed dates — 
September 1991 and 1996 — 
depending on prevailing 
Interest rates at the time. 

It Is the first time that a 
major Austrian bank has 
opted for this type of issue. 
Creditanstalt has Issued float- 
ing rate bonds in the past 
but these are not as attractive 
for Investors as the new 
“ flexi-bond M which Is far less 
affected by interest rate 
changes, a bank official said. 


Tetterode plans 
rights issue 

By Our Financial Staff 
BUEHRMANN-TETTERODE, 
the Dutch paper, printing and 
packaging group, plans a 
rights issue and share split 
after reporting an 80 per cent 
increase in consolidated net 
profits, to FI 32.3m ($14m) 
from FI 18m, in the first six 
months of this year. Earn- 
ings per share rose to FI 6.65 

from FI 4Jt7. 

Hie strong profits perform- 
ance was despite virtually 
stagnant sales— FI 1.59bn 
against FI l-6bn in the 1985 
first half. Operating profits 
rose to FI 87.5m from 
FI 72JSm. 

The company said it would 
shortly conveene a share- 
holders’ meeting to approve 
a one-for-Sve rights issue to 
be followed by a one-for-foor 
share split 


Finland issues $100m Eurobond 


BY CURE PEARSON 


FINLAND borrowed SlOOm of 
10-year fixed rate dollar funds 
yesterday, but otherwise Euro- 
dollar new issuing activity was 
subdued in the wake of Wednes- 
day night's 4 point cut in the 
US discount rate. The market 
barely responded to the cut and 
prices were basically unchanged 
in low turnover. 

Finland,, rated trlplerA by 
both rating agencies, is gener- 
ally viewed favourably, especi- 
ally by Japanese investors. 
With a coupon of 7f per cent, 
this bond was priced at 101} 
to give at issue a yield margin 
of 61 basis points over com- 
parable US Treasury bonds. 

Dealers thought these terms 
reasonable, although they said 
some investors were reluctant 
to buy long-term paper with 
the discount rate now at the 
lowest level for nine years. The 
bond, led by Citicorp, was 
quoted late in the day at a bid 
price of 98J. the level of its 
total fees. 

Despite some reluctance to 
buy long-term paper, the 
Canadian National Railway deal 
launched on Wednesday met 
strong demand and encouraged 
the launch of another 10-year 
Canadian dollar issue yesterday. 
This was a C$7 5m 10-year bond 
for Trizec, the Canadian real 
estate company, launched by 
CIBC. It has 10 per cent coupon 


and price of ZOli- The yield 
margin at issue was about 114 
basis points over US Treasury 
bonds. 

Meanwhile Philip Morris, 
which has a strong appeal for 
retail investors in Europe, 
launched a C$1 00m 9} per cent 
3 fyear bond. priced at 
100} and yielding about 57 
basis points over Canadian 
Government bonds. Morgan 
Guaranty led the deal. 

The sterling market saw its 
second new issue in two days as 
gilt prices opened firmer. Bar- 
clays de Zoete Wedd issued a 
£50m five-year deal for Dresdner 
Bank. The bond has a 61 per 
cent eoupon and price of 100}. 
It was quoted at prices repre- 
senting discounts to issue price 
around the level of the total 
fees. 

Just one new floating rate 
note emerged yesterday. Follow- 
ing a $200m offering for Ameri- 
can Express Credit Corporation 
on Wednesday, shearson Leh- 
man Brothers International 
launched a $300m deal for an- 
other member of the American 
Express group, Shearson Leh- 
man Brothers Holdings. The ten- 
year bond was priced at par 
with a coupon of 10 basis points 
over three-month London inter- 
bank offered rate (Libor). These 
were slightly tighter terms than 


an outstanding FRN for Morgan 
Stanley, the US securities con- 
cern. 

The deal is callable after five 
years at par and its fees total 
25 basis points. Zt traded at or 
slightly below par. 

Three Japanese securities 
houses launched issues into the 
equity warrants bond market, 
all with indicated coupons of 
3} per cent. 

Nomura International have 
launched two five-year par- 
priced bonds, one a $70m offer- 
ing for Fujita, the Japanese 
construction company, and the 
other a SlOOm bond for Yamaha 
Motor. Fujita's bond traded 
within and Yamaha’s bond 
slightly outside, total commis- 
sions. 

Nikko Securities brought a 

$S5m five-year bond for Sakai 
Chemical, while Yamaichi Inter- 
national launched a S50m bond 
for Asics. the Japanese sports- 
wear company. Sakai's bond 
was bid at 98± while Asics' 
bond was bid ar 99. Both were 
priced at par. 

In the D-Mark sector, 
Deutsche Bank launched a 
DM 75m 10-year 6i per cent 
bond for Heraeus. the German 
metals and technical ceramics 
company — its first D-Mark issue. 
The lead-manager quoted a bid 
price of 984. against a par issue 
price and 24 per cent fec-s. 


Deutsche Bank also launched 
an expected issue of 250,000 
warrants into a 6 per cent 10- 
year bond. The warrants are 
exercisable at DM 25 for a 
DM 1,000 bond during a one- 
year period. The warrants 

traded as high as DM29. 

BHF-Bank issued 125.000 war- 
rants into an existing D-Mark 
bond for Credit Commercial de 
France. This bond has a coupon 
of 69 per cent and matures in 
eight years' time. The warrants, 
which may be exercised for one 
year from next month, were 
taken from a SI! 50m FRN 
launched last November. These 
warrants too met strong de- 
mand. and traded at around DM 
28. against a DM 22 issue price. 

There were three new issues 
in the Swiss market prices 
which were slightly better. One. 
a public 20-year bond for Metro- 
polis of Tokyo, has a 5{ per 
cent coupon and price of 991. It 
was quoted in the grey market 
at 9S{. Swiss Bank Corporation 
led the issue, and also SFr 41.2m 
five-year 4J per cent par-priced 
private placement for European 
Coal and Steel Community. 

Credit Suisse issued a SFr 
100m five-year private placement 
for Fujita. which simultaneously 
borrowed in the dollar market. 
The equity warrants bond has 
an indicated coupon of 1 per 
cent. 


Liffe details proposals for 
link with Sydney exchange 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


THE London International 
Financial Futures Exchange 
(Liffe) yesterday announced 
formal details of its plan for 
trading links with the Sydney 
Futures Exchange starting in 
October, its first such exercise 
with an overseas exchange. 

The links will allow trading 
in Liffe's key Eurodollar and 
US Treasury Bond futures con- 
tracts to proceed continuously 
from around 10 pm London 
time to 4 pm with only a short 
li-hour break between the 
close of the Sydney exchange 
and the opening of Liffe itself. 

In a joint statement yester- 
day the two exchanges said 
that linked trading of the con- 
tract in US bond futures would 
begin on October 23 with the 
Eurodollar contract opening a 
week later. 

Mr Brian Williamson, Liffe 
chairman, said yesterday the 
move “would be a service for 
Sydney which will benefit 


Liffe.” In particular, it could 
help attract Japanese business 
to the London exchange by 
expanding trading opportuni- 
ties in the European night and 
early morning. 

The contracts traded on the 
Sydney exchange will be iden- 
tical to those traded in London 
so that it will be possible, for 
example, for a position opened 
up on the Sydney exchange to 
be closed in London later in 
the day when the Australian 
market has closed. 

It was important, Mr William- 
son said, that Liffe was not per- 
ceived as just an early start up 
of US markets but could origi- 
nate business from the Pacific 
time zones as well. 

A still more significant step 
in this direction would come 
later this year when Liffe is 
due to launch a Japanese 
government bond futures con- 
tract being developed jointly 
with the Chicago Board of 
Trade. 


Malaysia fears allayed by 
$350m Euroloan launch 


BY OUR EUROMARKETS CORRESPONDENT 


MALAY SLA HAS launched a 
S3 50m 10-year loan in the Euro- 
markets, which bankers say 
should finally lay to rest fears 
that surfaced earlier this year 
about its ability’ to service its 
Sie.Tbn foreign debt. 

The fully-underwritten deal, 
mandated to a nine-bank group 
of lead managers, follows hard 
on the heels of the landslide 
election victory of the govern- 
ment of Prime Minister 
Mahathir Mohammed, although 
negotiations started before poll- 
ing took place 

It is divided into two separate 
tranches, one of which is a con- 
ventional Eurocredit carrying 
interest at a margin over Euro- 
currency rates of j| per cent for 
the first Bi years rising to i per 
cent thereafter. Repayments 
will start after a five-year grace 
period. 

The other portion is struc- 
tured to allow tax advanages 
to UK lenders under Malaysia's 
double taxation arrangements 
with Britain. It will bear 


interest at a margin of just Ar 
per cent. 

These are relatively generous 
terms to lenders which, coupled 
with the intense bidding for the 
credit mandate, should make for 
a success that will erase 
memories of a reported state- 
ment by Dr Mahathir in April 
that Malaysia would seek to 
reschedule its debts. The report 
was subsequently denied, but the 
incident still contributed to 
caution about Malaysia in the 
in the marketplace. 

In recent years Malaysia has 
concentrated its international 
borrowing on the floating rate 
note market, which is much 
cheaper and has net conceded 
margins as high as those on 
the new credit since April 1984. 

The mandated group com- 
prises Bank Bumiputra, Citi- 
corp, Dai-lchi Kangyo, 

Dresdner, Long Term Credit 
Bank, Malayan Banking, 

Morgan Guaranty. National 

Westminster and Saudi Inter- 
national. 


This announcement appears as a matter of record only. 


Neir Issue 


21st July, 1986 



DAINIPPON PHARMACEUTICAL CO., LTD. 

US.$G0,000,000 


2 3 /4 per cent Guaranteed Notes 1991 

with 

Warrants 

to subscribe for shares of common stock of Dainippon Pharmaceutical Co., Ltd. 
The Notes will be unconditionally and irrevocably guaranteed by 


The Sumitomo Bank, Limited 


Issue Price 100 per cent. 


EUROPEAN TRANCHE-US. $40,000,000 

Yamaidu International (Europe) Limited 


Dahva Europe Limited 
Baring Brothers & Co., Limited 
Commerzbank AktiengeseBschafi 
Handels Bank N.W. (Overseas) Ltd 
Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 
Samoa International Limited 
Taiheryo Securities Co., Ltd 


Banque Paribas Capital Markets Zimiferf 
James Capet & Co. 
Credit Suisse First Boston Limited 
Kuwait Investment Company (SAJC.) 
Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Sumitomo Finance International 
Tokai International Limited 


ASIAN TRANCHE-US.$20,000,000 

Datum Singapore Limited 

Yamaichi International (HJC.) Limited ANZ Finance (Far East) Limited 

Banco del Cottar do Datum Overseas Finance Limited 

DBS Bank Jardme Fleming (Securities) Limited 

Mitsui Finance Asia Limited Orion Royal Pacific limited 

Singapore International Merchant Bankers Limited The Sumitomo Trust Finance (HJi.) Limited 
United Merchant Bank limited Universal Securities Co., Ltd 
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Queens Moat leaps 55 % 
to over £6111 at midway 


UK COMPANY NEWS 


Poor second half leaves 
Dale Electric in the red 


HALFTIME FROFXT5 from 
Queens Bloat Rouses were at 
the top end of the market’s 
expectations. They showed a 55 
per cent advance to £6.26m pre- 
tax (£4. 05m) and the trading 
growth was expected to con- 
tinue for the rest of 1936. 

Mr John Bairstow, the chair- 
man, said yesterday that the 
performance demonstrated the 
effectiveness of providing top 
class facilities for business 
travellers and local communi- 
ties. rather than being depend- 
ent on tourism. 


These were factors that justi- 
fied optimism for the future, he 
said. Confidence for the rest 

of this year was backed up by 
the wide scope that remained 
for acquisitions and expansion 
of existing properties. 

Negotiations were in hand to 
acquire commercially situated 
hotels in Western Continental 
Europe and further expansion 
was planned from those foot- 
holds. They would operate to 
the same business traveller/ 
local community priorities as in 
the UK. 

Turnover of the group, which 
claims to be Britain's second 
largest independent hotelier 
with 72 hotels, increased by 21 
per cent to £42.9m in the six 
months ended July 13 1986. 
Bents were £638,000 (£623.000) 
and Interest charges £3m 
(£2 .75m), while tax took £ 1.25m 
(£809,000) to leave the net 



e comment 


profit at £5m (£3 .24m). Earn- 
ings came to 228p ( U86p ). 

The interim dividend is lifted 
from 0.765p to 0.9p net; there 
is a one-for-five scrip issue and 
the chairman said he expected 
the final dividend to be main- 
tained on the new capital, there- 
by raising the year’s total by 
19 per cent. 

Mr Bairstow said the benefit 
in operating large modern 
hotels bad encouraged the 
directors to embark upon fur- 
ther new building in the UK. 


Maxwell lifts Ms stake in Extel 


BY CHARLES BATCHELOR 


MR ROBERT MAXWELL, chair- 
man of British Printing & Com- 
munication Corporation 
(BPCC), yesterday bought a 
further 1.23m shares in Extel 
Group to take the total holding 
owned by himself and associates 
to 29.96 per cent of Extel’s 
equity. 

Mr Maxwell launched a raid 
on Extel's shares on August 14 
and increased the holding held 
personally and by associates 


from 17 .3 to 27.3 per cent He 
was barred from making further 
purchases until yesterday. 

Mr Maxwell is prevented from 
making a full takeover bid for 
Extel until April 1987 following 
a Takeover Panel ruling that he 
was acting in concert with a 
previous bidder, Demerger Cor- 
poration. 

Following yesterday’s pur- 
chases — believed to have been 
at 424 fp per share — Mr Maxwell 


holds 26.36 per cent of ExteL 
Pension funds associated with 
him own 0.7 per cent and Henry 
Ansbacher, his merchant bank 
adviser, has 2.9 per cent 
In a separate move BPCC 
announced it had irrevocable 
undertakings to accept its 
£355m takeover bid from the 
owners of 51.6 per cent of the 
shares of Philip Hill Investment 
Trust BPCC owns a further 
1.4 per cent of Philip Hill. 


NOTICE OF REDEMPTION 
To Holders of 


Northwest international Finance N.V. 
Northwest international Finance B.V. 


9% Convertible Subordinated Debentures Due 1996 
(Guaranteed on a Subordinated Basis by Northwest Energy Comp any ) 

and 

16 %% Subordinated Debentures Due 1996 
(Guaranteed on a Subordinated Basis by Northwest Energy Company) 


9% Convertible Subordinated Debentures Due 1996 
(Guaranteed on a Subordinated Basis by Northwest Energy Company) 


NOTICE iS HEREBY GIVEN, that, pursuant to the provisions of the Indenture dated as of July 15. 1981 among North- 
west International Finance N.V., Northwest International Finance B.V. (collectively “the Issuers - ). Northwest 
Energy Company, as Guarantor [the “Guarantor), and The Chase Manhattan Bank, N A. as Trustee (the “Trustee"), 
as supplemented and modified by that certain First Supplemental Indenture dated as of January 1 , 1984 (the “First 
Supplemental Indenture’), all ot the Issuers' 9% Convertible Subordinated Debentures Due 1996 (the "9% Debentures"), 
will be redeemed on September 25. 1986 (the “Redemption Date”) at a Redemption Price of 105% of the principal 


amount thereof (the “Redemption Price") together with interest accrued on the principal amount (including 
additional interest, if any) to the Redemption Date. The proceeds of a U.S. $1,0009% Debenture upon redemption 
including accrued interest will be U.S. $1,067.50. 


eluding accrued interest will be U.S. $1,067.50. 

The 9% Debentures are no longer convertible into 1616% Subordinated Debentures Due 1996. 


Conversion of 9% Debentures into Cash 


As an alternative to redemption, holders of 9% Debentures have the right as more fully set forth in the First 
Supplemental I ndenture to convert 9% Debentures in whole or in part into a cash price of U.S. $1608.2469 per U.S. 
$1000 principal amount of 9% Debentures which is equivalent to the conversion rate of 41 .2371 shares of Common 
Stock of fhe Guarantor (the "Common Stock") per $1000 principal amount of 9% Debentures multiplied by $38.00 
which was the value ot the Common Stock immediately prior to the Effective Date on which Wiliams Northwest 
Company merged with and into the Guarantor. 

INASMUCH AS THE AMOUNT OF CASH RECEIVABLE UPON CONVERSION OF THE 9% DEBENTURES SUBSTAN- 
TIALLY EXCEEDS THE AMOUNT OF CASH WHICH WOULD BE RECEIVED UPON REDEMPTION, HOLDERS OF 9% 
DEBENTURES SHOULD CONVERT THEIR 9% DEBENTURES ON OR BEFORE THE REDEMPTION DATE, AT WHICH 
TIME THE RIGHT TO CONVERT THEIR 9% DEBENTURES INTO CASH WILL TERMINATE. 


IN ORDER TO BE CONVERTED, 9% DEBENTURES (WITH THE CONVERSION NOTICE COMPLETED AND SIGNED) 
MUST BE RECEIVED BY THE TRUSTEE AT THE OFFICES SPECIFIED BELOW PRIOR TO THE CLOSE OF BUSINESS 
ON THE REDEMPTION DATE. 


16Yz% Subordinated Debentures Due 1996 
(Guaranteed on a Subordinated Basis by Northwest Energy Company) 

NOTICE IS ALSO HEREBY GIVEN, that pursuant to the provisions of the Indenture dated as of July'15, 1981 
among Northwest International Finance N.V., Northwest International Finance B.V. (collectively "the Issuers”). 
Northwest Energy Company, as Guarantor, and The Chase Manhattan Bank, N A, as Trustee (the “Trustee”), as 
supplemented and modified by that certain First Supplemental Indenture dated as ot January 1, 1984, all of the 
Issuers' 161*% Subordinated Debentures Due 1996 (sometimes the “16V4% Debentures” and together with the 9% 
Debentures sometimes the “Debentures") will be redeemed on September 25, 1986 (the “Redemption Date*) at a 
Redemption Price ot 105% of the pnncipal amount thereof (the "Redemption Price”) together with interest accrued 
on the principal amount (including any additional interest, if any) to the Redemption Oate. The proceeds ofaU.S. 
$1,000 16'.:% Debenture upon redemption including accrued interest will be U.S. $1,082.08. 


The following provisions are applicable to both 9% and 16%% Debentures: 
On the Redemption Date, the Redemption Price together with interest accru 


On the Redemption Date, the Redemption Price together with interest accrued on the principal amount (includ- 
ing additional interest, it any) will become due and payable upon each such Debenture and, upon surrender of the 
Debentures together with all coupons, if any, appertaining thereto maturing after the Redemption Date, the 
Redemption Price together with interest accrued on the principal amount (including additional interest, it any) to 
the Redemption Date will be paid. On and after the Redemption Date, interest on the Debentures will cease to 
accrue. Debentures together with all coupons. If any, appertaining thereto maturing after the Redemption Data 
should be surrendered lor redemption at any one of the following offices of the Trustee and the paying agents as follows: 


The Chase Manhattan Bank, NA 
1 New York Plaza — 14th Floor 
New York, New York 10081 
Attention: Corporate Bond Redemptions 


The Chase Manhattan Bank, NA 
Woolgate House, Coleman Street 
London, EC 2P 2HD, England 


The Chase Manhattan Bank, NA 
63 Rue du Rhone 
1204 Geneva, Switzerland 


Chase Manhattan Bank, Luxembourg SA 
47 Boulevard Royale. CP24Q 
Luxembourg, Luxembourg 


Nedertandse Credietbank, N.V. 

Herengracftt 458 

Amsterdam, The Netherlands 


Banque de Commerce SA 
51/52 Avenue des Arts 


Brussels, Belgium 


Berliner Handets-und Frankfurter Bank 
10 Bockenheimer Landstrasae 
Frankfurt/AJa.1, West Germany 


Banquette Parts et des Pavs-Bas 

3 Rue cfAntin 
Paris 2E, France 


A form of Letter of Transmittal for use in transmitting your Debentures Is available at arty of the above-named 

paying agents: 

Payment upon presentation of Debentures for redemption or conversion to the paying agent in New York. New 
York, or other payment made within the United States, including by transfer to a United States dollar account 


maintained by the payee with a bank in the Borough of Manhattan, the City of New York, may be subject to reporting 
to the United Slates internal Revenue.Swvice (IRS) and to backup withholding of 20% of the gross proceeds 


(including premium) and accrued interest if the payee fails to provide the paying agent with an executed IRS Form 
W-8 in the case of certain non-U.S. persons or an executed IRS Form W-9 In the case of a US. person or certain 
other non-U.S. persons. No such backup withholding will be required in the case of presentation of Debentures for 
redemption or conversion with a paying agent outside of New Ydrk, New Ybrk, if payment is made outside of the 
United States. Information reporting to the IRS Will only be required upon such payment made outside the United 
States if made to U.S. persons in certain circumstances. Those holders who are required to provide their correct 


taxpayer Identification numberon IRS Form W-9 and who fail to do so may also be subject to an IRS penalty of U.S. 
$50. Accordingly, please provide all appropriate certification when presenting the Debentures for payment upon 
redemption or conversion. 


Northwest International Finance N.V. 
Northwest International Finance B.V. 
Northwest Energy Company 


By: THE CHASE MANHATTAN BANK, 
(National Association), 
as Trustee 


Dated: August 22, 1986 


Bestwood is 
dose to 


Financing would be well within 
current resources, particularly 
in view of the recent £35m 
mortgage debenture issue with 
borrowing fixed at 10} per cent 
for tb next 34 years. 


winning 

Barrie 


BY ALICE HAWTHORN 


Some two-thirds of Queens 
Moat Houses' revenue comes 
from the food and beverage 
aspects of its operations rather 
than tucking people up in bed, 
so although occupancy levels 

were roughly level at 65 per 
cent, the buoyancy of its con- 
ference and banqueting activi- 
ties helped produce organic 
growth of around 17 per cent 
a t the trading profit level. 
Adding in the benefits coming 
frozn the group's bigger and 
more efficient acquisitions and 
£lm of savings from last year's 
rights issue suggests that £6£m 
pre-tax was not all that much 
of a struggle to achieve. The 
second half is looking equally 
buoyant, so although there will 
no longer be a favourable com- 
parison with a half-year without 
the rights proceeds, the market 
is still confidently looking to at 
least £14m for the year. Fully- 
diluted and on a tax charge of 
20 per cent, this has the shares, 
at 75p, on a prospective p/e 
ratio of 15. The premium to 
the market average looks well- 
deserved and sufficient. 


By Nick Bunker 
Bestwood, the test-growing 
Investment and property ser- 
vices group headed by Mr 
Tony Cole, is dose to winning 
its takeover battle for Barrie 
Investments lad Finance. 

Mr Geoffrey Suckling, 
Barrie's chairman, told share- 
holders in July that the £17m 
Bestwood bid was “ wholly in- 
adequate and should be re- 
jected.” But yesterday. Best- 

weed announced that Barrie's 
board has now agreed unan- 
imously to reco mined share- 
holders' acceptance of an In- 
creased offer, valuing the 
company at £19^5m. 

In a joint statement. Brown 
Shipley, the merchant bank 
advising Barrie, and Gretg 
Middleton, the broking firm, 
which has acted for Bestwood, 
said that the revised offer was 
two new 15p ordinary shares 
in Bestwood for every 59 
fully-paid Barrie ordinary 
shares. There was also an In- 
creased cash alternative of 
17p per Barrie share. 

The previous offer, made on 
July 16, was four Bestwood 
shares for every 125 Barrie 
ordinary shares, with a 16p 
cash alternative. 

At S pm on Tuesday, Best- 
wood owned or had accept- 
ance for 23.05 per cent of 
Barrie. 

Mr Cole said the acquisi- 
tion would give Bestwood a 
market capitalisation of more 
than £40 m, and expand to 
£7m the loan book of the 
company’s financial services 
division. 

Barrie, which changed its 
name from Abwood Machine 
Tools in 1983, has been 
diversifying oat of its engin- 
eering business for several 
years. Its property interests 
are chiefly cr tred on letting 
and developing commercial 
properties, but it is also In- 
volved in leasing to local 
authorities. 

Bestwood’s Interests In- 
clude unit trust and fund 
management services and 
engineering services to the 
exploration and drilling in- 
dustry. Only eight weeks ago, 
it failed in Its bid for the 
Country Gentlemen’s Associa- 
tion. 


Dale Electric International 
announced its first loss for 20 
years yesterday. The combina- 
tion of operating problems at 
Dale GB, the generator set 
manufacturer, and at its Thai 
subsidiary produced a pre-tax 
loss of £960,000. 

In the year to April 27 Dale's 
turnover rose to £37.96m 
(£36.1m), but trading profits 
fell to £437,000 (£1.55m). 

The company is highly geared, 
however, and Interest payable 
Increased to £l-26m (£ 1.19m). 
This, combined with exceptional 
debt of £407,000. for writing off 
the initial investment in the 
Thai subsidiary, produced a pre- 
tax loss, compared to pre-tax 
profits of £544,182 in the pre- 
vious year. Dale will pay a total 
dividend of 3p (4fip), the final 
being 1.5p. 

‘ Naturally we are very disap- 
pointed at these results 
especially as we produced a pre- 
tax profit in the first half of the 
year," said Mr Tain Dale, group 
chief executive. “ But we have 
operated at a profit in the first 
quarter of the year and are 


♦ai ring action to cut costs. 

At Dale GB the company 
- Off ered from bad debts and 
from the decline in export 
business, which was heavily 
reliant on the oil economies of 
Saudi Arabia and Nigeria. 

In Thailand— where the Dale 
subsidiary assembles generator 
sets— the company was hit by 
the doubling of (import duty on 
components. The Thai sub- 
sidiary also suffered because of 
the default of a- trading partner, 
against whom Dale has begun 
legal proceedings. 

Dale bas undergone a series 
of senior management changes 
in the course of 1986 following 
the death of its founder and 
chairman, Mr Leonard Dale. 

Mr Joseph Palmer has suc- 
ceeded him as chairman; Mr 
Iain Dale has become group 
chief executive; and Mr Richard 
Thompson and Mr Thomas Nairn 
have become managing directors 
of the subsidiaries. Houchi and 
Dale GB, respectively. 


• comment 

Tlie City was wholly unpre- 


Radofin losses again hit Fobel 


BY JOHN SHEPHERD 


FURTHER HEAVY losses of 
: just under £4m pre-tax, against 
£4-5m, were incurred by Fobel 
International in 1985. again due 
to problems at Its 51 per cent 
owned electronics manufactur- 
ing subsidiary is Hong Kong, 
Radofin. 

However, Mr AJan Leboff, 
Fobel's chairman, said that the 
"problems are now behind us’* 
and anticipated that the current 
year would show a good level of 
profitability. 

Radofin’s losses were larger 
than anticipated, but this was 
mainly due to very large stock 
write-downs made to ensure 
that the parts inventory vatue 
was closely related to current 
production so as to avoid 
further write-downs in the 


current year. 

Radofin, once the catalyst for 
a surge in Fobel's share price, 
is currently being supported on 
a short-term basis by its bankers 
until its position become clearer. 
Although it is trading profitably, 
Fobel has thought it prudent to 
provide in full (£ 1.12m) against 
money duefrom Radofin com- 
panies. 

Fobel's losses over the past 
two years have eliminated dis- 
tributable reserves. There is no 
final dividend. 

On tbe plus side, Mr Leboff 
said that 1986 should see an 
increased share of profits from 
its Canadian associate. Premdor 
which is the world’s largest 
door manufacturer. The De La 
Mer group of companies, which 


Fobel acquired in June, have 
-warranted not less than 
£300,000 pre-tax for this year. 

He added that Fobel’s 
interim results would be pub- 
lished shortly and, subject to 
unforeseen circumstances, 
u should indicate the prorgess 
being made.” 

Fobel also revealed yesterday 
that legal action is being taken 
against the company by Timber 
DLL Holdings, which acquired 
the major part of its UK DIY 
division for £4.9m in 1985. Mr 
Leboff was confident that the 
claims for n cession of tbe sale 
and purchase agreement would 
fail 

Group turnover in 1985, ex- 
cluding the associate company, 
totalled £16.92m compared with 
£22 .59m. 


GT’s Berry purchase attacked 


Booker goes 

mushroom 

picking 


By Charles Batchelor 

Booker McConnell, the 
agriculture, health products 
and food distribution group, 
is paying up to £6.68m in 
cash for Stanley Middlebrook 
(Mushrooms) in the latest in 
a series of acquisitions. 

Middlebrook, based near 
Selby, Yorkshire, is Britain’s 
third largest mushroom pro- 
ducer after the Heinz and 
Banks Hovis McDougall 
groups. It produces 12m lbs 
of mushrooms annually from 
three terms and made a pro* 
tax profits of £509,305 on sales 
of £7-8m in 1985. 

A substantially higher pro- 
fit is expected this year as 
mushroom consumption con- 
tinues to increase, Booker 
said. Middlebrook had net 
tangible assets of £3 .5m at 
the end of 1985. 

This purchase is the first 
move by Booker's agribusi- 
ness division into specialist 
vegetable growing but it does 
already have specialised 
operations in salmon farming 
and seed production. Its aim 
is to expand into high value 
products requiring specialist 
technologies. 

Booker is paying £5 ,2m 
immediately for Middlebrook 
with up to £147m to follow 
If profit targets for 1986 and 
1987 are achieved. 

Middlebrook was put up for 
sale following the death of 
one of the two sons of the 
founder. Mr Paul Middle- 
brook, the other sen, will re- 
main as joint managing dir- 
ector under Booker. 


BY CHARLES BATCHELOR 

Ensign Trust, which is bid- 
ding £86m for Berry Trust, 
another i nv e s tment trust, yester- 
day criticised the intervention 
of GT Management in the bid 
battle. 

GT and group of its sup- 
porters last week bought a 
near 20 per cent stake in Berry 
to help in its defence. GT wants 
to prevent Ensign gaining con- 
trol of Berry and the 11.7 per 
cent stake in GT which Berry 
owns. 

In a letter to Berry share- 
holders, Mr Robert Fawcett, 


Ensign’s chairman said GT had 
bought the Berry shares from 
United Kingdom Provident 
Institution at a price consider- 
ablv higher than the then 
market price. 

“ It appears GT did not think 
it appropriate to make this 
price available to other Berry 
shareholders.” Mr Fawcett said. 
“We, on the other hand, are 
making an offer which is avail- 
able to you all." 

Mr Fawcett claimed that 
much of Berry’s past perform- 
ance had depended on its 


founder shareholding in GT 
rather than being based on any 
particular investment strategy. 
Berry had recently reduced its 
GT stake from 243 per cent 
bat had not explained where 
the funds would be reinvested, 
he added. 

If the Ensign offer lapsed 
there was a risk the Berry 
share price would drift bade to 
its traditional discount to net 
assets, Mr Fawcett warned. 

First dosing date on the 
Jftisign bid is Tuesday, August 
28. 


Turner & Newaii 
has 18% of AE 

Turner & Newaii, the mining 
and engineering group bidding 
£244m fop AE. the motor com- 
ponents business, has raised its 
stake in AE to 17.6 per cent. An 
associate of Turner, Instant- 
wonder, bought 2.64m shares at 
235p per share on Wednesday. 


Acorn may cut Olivetti’s 
stake via share issue 


BY DAVID THOMAS 


Fisons purchase 

Fisons, pharmaceutical and 
scientific instruments group, 
has bought Radio Chemicals, a 
subsidiary of Rover (UK) for 
a total of £4 .3m. Based in 
Essex. Radiol produces several 
consumer health brands, in- 
cluding the Radian range. 


DAVIES & METCALFE has 
readied conditional agreement 
with Bergisch StahMndustrie, 
whereby the latter will sub- 
scribe fop 1.02m new ordinary 
in D&M at 12 6p per share, 
amounting to £1.28m. Follow- 
ing the subscription BSI will 
own about 29.9 per cent of the 
enlarged voting ordinary share 
capital ot D&M. 


Acorn, the Cambridge-based 
computer company, is consider- 
ing a share issue which would 
dilute the 80 per cent stake 
held in it by Olivetti, the 
Italian electronics group. 

Acorn and Olivetti have been 
discussing for some time how 
the latter could reduce its stake 
once Acorn returned to profit- 
ability. 

It is expected that Acorn will 
announce pre-tax profits of 
about £lm on September 1 for 
the six months to June, its first 
profits since it was rescued by 
Olivetti last year. 

It is understood that Acorn 
will not make its new issue 
until next year, when it will 
have become clear if its return 
to profitability bas been 
sustained. 

Olivetti bought nearly SO per 
cent of Acorn for £10.4m in 
February 1985, and paid £4m 


for a further 30 per cent that 
summer. 


GUERNSEY ATLANTIC Secur- 
ities Trust reported pre-tax 
revenue down from £15,432 to 
£13.144 in the six mouths to 
end-June 1986 from investment 
income and bank interest total- 
ling £18,049. After tax ot 
£3,615 (£3,776) earnings per £1 
share for this USM-quoted in* 
vestment company came out at 
L41p (1.73p). eNt asset value 
at the end of the period was 
228p per share against 188p 


fcH AM B KRIJ N & HILL has 
acquired Birmingham-based 
Fitter and PouUon, an electri- 
cal installation product maker, 
for £350,000 cash. Fitter's pre- 
tax profits for tiie year to June 
SO. 13S6, were £79,100. and net 
assets at that date were 
£358,956. 


DIVIDENDS ANNOUNCED 


Dowty^Q 

expansion in 

naval sonar 


pared for Dale's lurch Into 
losses — analysts had antici- 
pated profits of between 
£500,000 and £900,000 — and 
the shares fell by 9p to 51p ’ 
yesterday. If Dale succeeds in 
cutting its cost base at Dale GB 
then the company should be 
in a position to take ft mote 
flexible stance on orders and 
steer dear of the high risk con* 
tracts which led to this jWa 
bad debts. Although Dale is 
notoriously loth to break down- 
its results, the profit malting 
divisions appear to have contri- 
buted just under £lm last year, 
with the bulk coming from 
Houchin, and should sport 
modest growth this year. Thai- 
land has effectively been eradi- 
cated as a problem and the bad 
debts at Dale GB should not 
recur. But borrowings are still 
unwieldly high, with gearing at 
75 per cent and there is a very 
real risk that tbe interest 
charge will wipe out operating 
profits. Once cost cutting Is 
completed the p rior i ty must be 
to reduce borrowings. 


systems 


. By Philip Conn 

new » Group, engineer*, 
has taken over tfwriey 
uontas. it Weymouth-based 
advanced naval sonar systems 
manufacturer, for B-ta. The 
Requisition is - deagned to 
strengthen Dowty*s position in 

the underwater warfare market. 

Around three-quarters (£4.6 m) 
of the consideration will be paid 
in cash, wife the rawta}® 
satisfied by the issue of 602,430 
Dowty shares. A further 
is payable, dependent on profits 
performance. 

Waverley, which was termed 
to 1861, supplies sidescanwaax 
systems to the Royal Navy and 
to the commercial marker, a*d 
is involved to the development 
of the towed array scanning 
system, in the jw to Feb- 
ruary 4 3986, “turnover was 
£5 Am (£4, 6m) With operating 
margins around 6 per cent. 

Dowty has significant existing 
underwater warfare Interests, 
notably in tbs production of 
signal process i n g and communi- 
cations equipment. In addition, 
through its jotot venture com- 
pany with CAP Group, 
Gresham-CAF, Dowty has 
secured a major contract to 
develop and produce the MOD’S 
advanced submarine co mm a n d 
and control system. 

Dowty Bald the combination 
of Waverley and its own tech- 
nology would assist the' develop- 
ment of ■- total underwater 
warfare systems and thereby 
greatly enhance the develop- 
ment of its export business. 


Lack of US 
visitors hits 
S & N hotels 


The absence of American 
visitors to Britain had been con- 
siderably more pronounced in 
the hotel trade then anticipated 
a while ago, the annual meet- 
ing Scottish and Newcastle 
Breweries was told yesterday. 

. That apart, however, beer 
trading was up to expec- 
tation and the principal busi- 
nesses remained on course. Tbe 
group H the UK's fifth largest 
brewer, producing McEwans 
and Younger Ales. 

Mr David Nickson. the chatr- 
! man. referred to his statement 
of early July when he warned 
of difficulties on the hotel side, 
but overall looked for another 
year of sound progress. 

He said the freak situation 
(lack of American visitors) had 
a severe impact on the group’s 
hotel^xummer trading, and that 
would not be expected to change 
until the autumn. 

Earlier this week, Scottish & 
Newcastle announced the agreed 
purchase of Home Bakery 
(Robin Hood products) for 
£l20m in cash, ordinary shares, 
and convertible preference 
shares. 


Greene, King 


The latest investigation by the 
Monopolies Commission Into the 
brewing industry was unneces- 
sary, the chairman of Greene, 
King & Sons, Suffolk-based 
brewer, told the annual meeting. 

He said that to the past 20 
years it had been investigated 
six times, tbe last being three 
years ago by the EEC, resulting 
in many changes which in- 
creased competition. He also 
said that the tied-bbuse system 
benefited customers. 


SUTEH has further increased 
its stake in Thennex, maker of 
toughened glass products, and 
holds 1.63m ordinary shares, or 
14.01 per cent, The .first Suter 
holding was acquired on July 10 
when it declared a 6jB6 per cent 
stake. Yesterday, Thermal 
shares closed up 5p at 132p. 


LADBROKE INDEX 

1,267-1^78 (—4) 
Based on FT Index 
Tel: 81-4374411 


Fobel Inti. 


J. Jarvis 
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0-63 

Oct 3 

0.73 

— 
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1.5 

Oct 13 

3 

3 
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Nil 

— 

0.2 

0.2 

0.4 
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022 

Oct 17 

022 

— 

2.3 

10 

— 

10.3 

10 

17.5 

.tot. 

5 

Oct 6 

42 

— 

20.5 

.tot, 
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Oct 16 

0.78 

— 

L6 
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Nov 3 
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— 
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GENBEL INVESTMENTS LIMITED 

(Incorporated in Vie Republic oj South Africa) 
(Registration No. 05/32379/06) 

FINANCIAL RESU.TS AND DIVIDEND DECLARATION 
FOR THE YEAR ENDED 30 JUNE 1984 




Ceneec Croup 


The unaudited consolidated fi n ancial statements for the year ended 30 June ion! 
and the comparative figures for 1985 show; * ■ w 1880 


i/avtucuuo nuvnu ui F«***^- w ■ ■ f” \ . 

stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 


8 Unquoted stock. 


BOARD MEETINGS 


Income before taxation 
Taxation 

Preference dividend 
Surplus on realisation of investments 
after tax (net) 

Written off investments 


Year to 

39.0S3G 

79g 

«<4 

(0*5) 


Year to 
30.08.85 


69.1 . 

<ajB) 

W.7) 


Income after taxation 


The following companies have notified 
dam ol board meedngs to ids Suck 
Exchange. Such meetings are usually 
held lor the purpose of considering 
dividends. Official Indications are net 
available as to whether the dividends 
are interims or finals and the sub- 
divisions shown below are based 
mainly on fast yair'a timetable. 

TODAY 

Interims: — Ault and Wlborg, Ayrshire 
Metal Products. Counter Products 
Marketing. J. N. Nichols (Vtintt), 
Arthur Wood (Longport). 

Finals;— Highgnte and Job. 

FUTURE DATES 

Interims: — 

Bank o! Scotland Sept 2* 

Britannia Arrow Aug 2a 

Credo International Sapt 16 

Dwek Sept 9 


Emets Lighting - 

European Ferries 

Hepwonh Ceramic 

Iceland Frozen Foods .... 

Inetam 

Laldlaw 

Morrison fwm.j Supermarkets 

Murray International Trust. 

Telephone Rentals 

Western Motor 

Wingate Property Investment... 
Rosies— 

Bracken Mlnss 

CVD .. 

Estates Property Investment ... 

Kinross Mines 

Leslie Gold Mlnaa 

Murray Income Trust 

Unisal Gold Mines 

Wlnkelhaak Mines 


Aug 28 
Sept 11 
Sept 11 
Sapt 16 
Sept 3 
Sapt 11 
Sept 18 
Aug 27 
Oct 7 
Sept 2 
Aug 28 


Ordinary shares in issue 


Earnings par share— cents: 
occluding investment transactions 
including investment transactions 
Dividends per share 
Investments at market value/ 

directors’ valuation 
Net asset value per share 


Final Dividend declared on 21 August 1986—Payable 
Amount per share 120 cents— Currency conversion 22 


2 October 1886 
September 1986 


Copies of Vie full financial statements and dividend ^ 

from me office of the London Secretaries, 30E% nSS^SoSZ EcS^UA 
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UK COMPANY NEWS 


Johnson Group rises bat 
feels impact of weaker $ 


DESPITE a slightly lower turn- 
over, Johnson Group Cleaners 
was able to lift its profits for 
the first six months of 1986 
from £8.83m to £4.01m pre-tax. 

However, Mr Philip Bo Horn, 
the chairman, pointed out yes- 
terday that . with some 30 per 
cent of group turnover now 
deriving from the US, the 
weaker dollar against sterling 
had made a significant impact 
on the results. 

In the UK sales and margins 
in retail drycleaning were hit 
early in the year by adverse 
weather but there was a marked 
improvement in May and June 
when most of the lost ground 
was recovered. 

Group turnover for the half 
year declined from £45 -26m to 
£ 43.95m and at the trading 
level, profits fell from £5.26m 
to £5.1m. 

The pre-tax result benefited 
from a £453,000 reduction in 
interest charges to £ 1 . 1 4m. 

Tax, however, took £358,000 
more at but extraordin- 

ary credits this time of 
£584,000, against previous 
debits of £190,000, left avail- 
able profits 22 per cent ahead 


at £3 .29m. 

Earnings, pre-extraordmary 
items, worked through at 20.64p 
(22.05p). The interim dividend 
is being lifted from 4.2p to 5p 
net per 25p share, partly to 
reduce disparity, and should 
not be taken as an indication 
of the likely total increase for 
the year. 

UK textile rental sales and 
profits continued to improve 
during the half year. 

The small laundry at 
Arbroath was closed in January 
and Stevenson’s laundry at 
Aberdeen was sold to Initial in 
March. The workwear rental 
operation at Stevenson's was 
retained and has been trans- 
ferred to Pullars at Perth. 

He added that while exchange 
rates would continue to play 
an important part, he was con- 
fident of the ability of the US 
businesses to generate further 
profitable growth. 

The extraordinary items con- 
sisted of surpluses on sales of 
properties less reorganisation 
costs, net of tax. 

• comment 

Long hot summers are almost 


as bad for dry cleaners as icy 
winters. Johnson may have lost 
sales due to inclement weather 
in the first half, but will recoup 
them from the wet, windy sum- 
mer of the second. New stores 
openings continue, with 15 units 
scheduled to open by the end 
of the financial year. This in- 
vestment, combined with a 
series of small acquisitions has 
eaten away at cash, leaving 
gearing at the 43 per cent where 
it began the year. Johnson is 
still In the throes of cost cut- 
ting in the US. But the weak- 
ness of the dollar i& a more 
pressing problem. Adverse cur- 
rency translation shaved 
£375.000 off pre-tax profits In 
the first half, although exchange 
rates will be better balanced in 
the second. Nonetheless, John- 
son is still intent on acquisi- 
tions, probably in the CJK, 
which could be interpreted as 
a pre-emptive strike against 
putative predators. The City 
expects profits of £8. 8m for the 
full year producing a prospec- 
tive p/e of 10.5 on yesterday's 
share price of 560p, which 
seems sufficient for the short 
term. 


Thos. Robinson soars to £1.6i 


INTEGRATION AND rationali- 
sation of its acquisitions has 
helped Thomas Robinson Group 
to greatly improve its profits in 
the six months to June 30 1986. 
Prespects for the remainder of 
the year were encouraging, said 
the directors yesterday. 

Pre-tax profits soared from 
£136,000 to £1.55m on turnover 
substantially higher at £1835m 
compared with £8.67m. No 
interim dividend is again being 
paid — no payment of any kind 
has been made since May 1982. 

Acquisitions of the Vicars 
Group, which was bought for a 
consideration of £11.9m in May, 
and the Wadkin Group, 
purchased earlier in the year, 
had not only strengthened 
Thomas Robinson in both the 
major markets in which it was 
trading, but had brought with 


them tiie expertise which would 
help TRG to move forward more 
rapidly, the directors said. 

The directors pointed out that 
the Wadkin Group continued 
incurring losses in the first 
quarter of 1986, totalling some 
£440,000. Extensive corrective 
action was taken immediately 
after the acquisition which 
resulted in Wadkin becoming 
profitable by June. 

The combined woodworking 
machinery businesses of Robin- 
son and Wadkin made the group 
one of the three largest pro- 
ducers of woodworking equip- 
ment in the world, said the 
directors. 

Product rationalisation was 
currently being undertaken 
which would be completed 
daring the final quarter of 1986. 
The cost of that was estimated 


at £2m, which had been pro- 
vided for in the half-year figures 
as an extraordinary item. 

Combination of the produc- 
tion and marketing operations 
of the enlarged business had 
enabled many savings to be 
made, and trading prospects 
were viewed with enthusiasm. 
Apart from bringing profits to 
the group, the management 
team at Vicars added strength 
to the process engineering divi- 
sion. 

In the current financial state- 
ments, Vicars has been treated 
on a merger accounting basis 
and comparative figures have 
been adjusted accordingly. 

First half tax was £400,000 
(nil). Stated earnings per 25p 
.share were up from 1.3p to 8.fip 
basic, and from L3p to 7.6p fully 
diluted. 


Weather blamed for SA1 loss 


INTERIM results at Scottish 
Agricultural Industries reflected 
the depressed environment in 
which Scottish agriculture had 
continued to operate since last 
year. 

This Edinburgh-based agri- 
cultural products group plunged 
furher into the red in the six 
months to June 30 1986 with 
pre-tax losses of f.1.4m com- 
pared with losses of £355,000 at 
the previous year-end, and 
profits of £800,000 for the open- 
ing half of .last year. Sales were 
down from £51.8m to £49. 8m, 
and there was a trading loss of 
£200,000 against profits of £lm. 


The directors said yesterday 
that overall demand for 
fertilisers in Western Europe 
was, at best, flat. During the 
year from June 1985 to May 
1986, fertiliser usage fell by 
approximately 10 per cent. 

• That was. largely due to the 
appalling weather in the late 
Summer and Autumn of 1985, 
which severely restricted 
Autumn sowings and greatly 
reduced farm incomes, and 
which, in the Spring of 1986, 
gave no reasonable opportunity 
to farmers to recover effec- 
tively. 


The directors added that 
overall, with no early improve- 
ment predicted for the com- 
pany's fertiliser business, the 
year would be a difficult one. 
They have decided, therefore, 
to reduce the interim dividend 
from 6-5p to 4p net— -last year 
a total of 18.5p was paid. 

There was a first half tax 
credit of £600,000 (£400,000), 
leaving an attributable loss to 
members of the holding com- 
pany of £800.000 (£1 .2m profit). 
Loss per £1 share was 9.4p 
(14.2p earnings). 

SAJ is 62.4 per cent owned 
by I CL 


Cattle’s 


after 35% 
advance 

ALTHOUGH TURNOVER of 
Cattle's (Holdings) improved 
only marginally in the first 
Six months of 1886, profits at 
the pre-tax level surged from 
JH.Xlm to an increase 

of 35 per cent. 

The directors said yester- 
day that overall, they were 
confident abont the prospects 
for the remainder of the year. 

Meanwhile, the Interim divi- 
dend is being stepped np from 
0.725p to 0J2Sp net per lOp 
share from earnings 0 A 2 p 
ahead at 2.12p. 

The Hall-based group is 
engaged in financial services 
and retailing. Turnover of 
Shopacheck Financial Services 
Showed an overall increase of 
12 per cent for the six months 
despite seasonal conditions. 

An active acquisition pro- 
gramme increased cn&omers 
accounts receivable by £l-5m 
in Hall, Nottingham, the Pot- 
teries, Sheffield and Southport 
and offices were opened at 
Moreton, near Birkenhead. St 
Helens and Wrexham. 

The restructuring of the 
hire purchase division con- 
tinued with the transfer of 
most of the consumer related 
portfolio to Shopacheck. 

The directors said that as 
a consequence of intense 
competition for high quality 
commercial hire purchase and 
leasing business, activity in 
tiffs area had been reduced 
as a result of the refusal to 
take on new business at only 
marginally profitable rates. 

The overall percentage 
charge for bad debts in the 
financial services division was 
marginally better than in the 
previous year— 1985 had bene- 
fited from the clawback of a 
large part of the special pro- 
vision created in 1984 due to 
the miners' Strike. 

In relalting Rosebys turn- 
over Increased by 26 per cent, 
but a much better sales per- 
formance was anticipated. 
It was pointed out that 
trading conditions for house- 
hold textiles had not been 
good since last autumn, but 
hot earl; indications from the 
first few weeks of the second 
half were that a good sales 
performance could be 
expected for the remainder 
of the year. 

The directors said Interest 
rates had not fallen as quickly 
as events in the early part of 
the year had suggested: the 
average costs of borrowing 
for the six months was similar 
to the same period last year. 

They added, however, that 
even at current levels group 
borrowing costs would be 
lower in the second half 
compared with the second half 
last year. 

Turnover for the half year 
totalled £44J2m (£43 .4 7m). 
Interest charges rose to 
£l-95m (£1.7m) and tax to 
£539,000 (£443,0001. 


UtcL Packaging hit 
by currency fall 


ALTHOUGH XT UK operations 
showed increased profits, the 
reduction In the value of the 
Zimbabwe dollar resulted in a 
fall in pre-tax profits at United 
Packaging from £1.2 9m to 
£1.12m in the year to April 30 
1986. 

The West Yorkshire-based 
company is quoted on the USM 
and acts as a holding company 
for a group engaged In the 
manufacture and distribution of 
packaging goods in the UK, 
Zimbabwe a*wi Botswana. 

A final dividend of l£5p is 
proposed, compared with an 
adjusted 1.5p, bringing the total 
for the year to 3.25p (2.7p 
adjusted). 

Mr E. L Ascher, the chairman, 
said that the company had 
always discounted the Zim- 
babwe earnings in formulating 
the dividend policy. Stated 
earnings per 10p share based on 
UK earnings rose from 7.81p 
to 9.1p, while earnings based 
on gronp attributable profits 
fell from 19.72p to 13.03p. 

Total turnover for the year 
improved from £9.27 m to 
£9. 55m, with UK sales ahead at 
£6. 9m (£6-45m) generating pro- 
fits of £644,000 (£597,000), and 
overseas sales down from £2A3m 
to £2.65m, which contributed 
profits of £476,000 against 
£697,000. 


In Zimbabwe the cotton spin- 
ning plant was now in full pro- 
duction, Mr Ascher said, with 
most of Its output for the next 
year being sold to overseas 
markets. Part of the blocked 
dividends, about £80,000, will be 
remitted to the UK in the 
current financial year, he added. 

9 comment 

United Packaging has always 
produced rather schizophrenic 
results with two calculations for 
earnings per share— one with, 
and one without, Zimbabwe. 
For these results emphasis is 
on the UK figures alone since 
the Zimbabwe dollar's decline 
bas hit foreign earnings. 
Although this year should see 
some re mi nance of Zimbabwe 
dividends, the overseas figures 

are again heavily dependent on 
exchange rate movements. In 
the UK, orders so far this year 
are at record levels and 15 per 
cent growth should push UK 
pre-tax profits to £750,000. More 
spectacular growth will have to 
await a major acquisition which 
the company has long desired, 
but not yet achieved. On UK 
earnings alone, the shares at 
95p, are on a modest p/e of 
8.5, a substantial discount to 
the packaging sector. 


J. Jarvis 
returns to 
the black 


A RETURN to profits and the 
dividend list were announced 
yesterday by J. Jarvis & Sons, 
the London-based building and 
civil enginering contractor. 

Following the intervention of 
institutional investors, the com- 
pany underwent a number of 
boardrom changes last year. 
The most significant were the 
appointments of Mr David 
Beety as non-executive chair- 
man and Mr J. H. Roullier and 
Mr J. Hugh Jones as non- 
executive directors. 

Group turnover for the year 
to end-March 1986 amounted to 
£26.55, against £18.2Gra, and 
generated an operating profit 
of £280,000 compared with 
losses of £677,000 

This improvement, however, 
was depressed by £192,000 of ex- 
ceptional debits. Together with 
a £33.000 (£95.000) share of 
associate losses, the pre-tax 
profit emerged at £55.000 com- 
pared with losses of £706,000. 

In addition, there were 
extraordinary debts of £422,000 
which left an attributable loss 
of £314,000 (£597,000) — tax 
credits totalled £53.000 
(£109,000). 

Earnings per 25p share, pre- 
extraordinaries, were lO.lp 
(losses 50.5p). The directors 
proposed a final dividend of 
lOp. which compared with a 
total payment of 17 .5p in 1984- 
1985 when the final was 10.3p. 


Garfunkels 
ahead 27% 
In first half 


Current trading figures at 
Garfunkels Restaurant give the 
directors every reason to be- 
lieve that 1986 will be another 
good year. 

For the half year ended June 
29. 1986, they reported that pre- 
tax profit rose from £l.2m to 
£1.53m, or by 27 per cent. Turn- 
over showed a lift of 24 per cent 
to £12.4m. 

The group currently owns 70 
restaurants of which 64 were 
trading at the end of June. 
Recently, contracts were ex- 
changed for the purchase of a 
further five at a cost of £1.6m 
satisfied by the issue of 1.34m 
ordinary shares. The sites were 
in London (3), Birmingham 
and Aylesbury. 

During the half year the 
group opened eight new res- 
taurants and refurbished five 
existing restaurants at a capi- 
tal cost of £3.4m. 

Earnings for the period came 
to 3p (2.7p> and the interim 
dividend is again OJ215p net. 
Net profit worked through at 
£939,000 (£781,000) and last 
time there was an extraordinary 
credit of £38,000. 

The group has been expand- 
ing steadily over the recent 
past, but 1985 saw its profits 
jump from £2ra to £3.4m. Apart 
from its own name, the group 
operates as Deep Pan Pizza. 
Biguns Ribs. Casa Pasta. Black 
Angus Steak House, Guggen- 
heim's. and Strikes. 
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US.$300,000,000 

FLOATING RA TE CAPITAL NOTES DUE 1996 
Convertible at the option of Den norske Creditbank 
into Primary Capital Perpetual Floating Rate Notes 

In accordance with the provisions of ihe Noles, notice is 
hereby riven that for the Interest Period from August 21, 
1986 to February 23, 1987 the Notes will carry an interest 
Rate of 6Mn% per annum and the Coupon Amount per 
U.S.S10.000 will be U.S.S319.69 and per U.S.SIOO.OOO will 

be U.S.S3, 196.88. 

August 22. 1986 

By: Citibank. N.A (CSSI Dept), Agent Bank CITIBANKS 
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SUMITOMO CORPORATION OVERSEAS CAPITAL LIMITED 

(Incorporated widt limited liability in the Cayman Islands) 

U.S. $30,000,000 

3 per cent. Guaranteed Bear Notes due 1989 

Unconditionally and! irmvazbfy guaranteed as 03 payment of principal and interest by 

SUMITOMO CORPORATION OF AMERICA 

(Incorporated with limited liability in die State of New York) 


Issue Price 100 per cent* 


Daiwa Europe limited 

Bancs del Gottard© 

Citicorp Investment Bank Limited 
Mitsubishi TVust International limited 
Nomura International limited 


Sumitomo Trust International Limited 

Sample Nationale de Fans 
Manufac turers Hanover limited 
The Nikko Securities Co., (Europe) Ltd. 
J. Henry Schroder Wagg & Co. limited 


NEW ISSUE 


This announcement appears as a matter of record only. 


August, I9S6 
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SUMITOMO CORPORATION OVERSEAS CAPITAL LIMITED 

(Incorporated with limited liability in the Cayman Islands) 

U.S. $30,000,000 

3 per cent Guaranteed Bull Notes due 1989 

Un conditionally and irrevocably guaranteed as to paym em of principal and interest by 

SUMITOMO CORPORATION OF AMERICA 

(Incorporated with limited liability in the State of New York) 


Issue Price 100 per cent. 


Dahva Europe Limited 
Banca del Gottaido 


Mitsubishi Trust International Limited 
Nomura International Limited 


Sumitomo Trust International Limited 

Bantpie Nationale de Fans 
Manufacturers Hanover Limited 
The Nikko Securities Co., (Europe) Ltd. 
), Henry Schroder Wagg & Co. Limited 
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When Storer Communications was 
acquired recently by its management 
and SCI Holdings, Inc. — a corpora- 
tion organized by Kohlberg, Kravis, 
Roberts & Co. — Bankers Trust was 
selected as exchange agent for die $2.6 
billion acquisition. Our specialized 
reorganization processing team 
handled twelve of die largest mergers in 
1985, totaling over $10 billion. 


IjfflBgBg You might expect a bank with 

XmW "Trust” in its name to be a power- 
ful force in corporate trust and 
agency services. 

% ’ l n OT ol^ 1 Wffi So it should come as no 

surprise that more than 2,000 
corporate and governmental 
entities worldwide depend on 

Bankers Trust to service over 

$150 billion insecurities. (We 
i exercise fiduciary responsibility 

^ ^ over billion in debt 

■tTr securities alone.) 

But for the same bank to be a 
major force in the Euromarkets — 
jr that might seem surprising. Yet last 

f \ year, Bankers Trust lead-managed 
M \ 26 Eurosecurity offerings total- 

W $2*5 billion. And was one 

'-rrrjz.'aM 0 f th e most active partici- 
pants in the secondary market, where we are a 
market-maker in over 500 different Eurosecurities. 

Such dual leadership is the result of 
Bankers Trust’s remarkable brand of banking: 
merchant banking. 

Merchant banking blends two distinct aspects of 
banking. One is the lending capabilities and breadth 
of non-credit services of a commercial bank. Among 
these are our trust and agency services. 

The other half of merchant banking involves the 
intermediary skills and entrepreneurial spirit of an 
investment bank. From this half springs our strength 
in the Euromarkets. 

It’s this combination of investment and 
commercial banking services that has made 
Bankers Trust the choice of so many private and 
public sector entities. For more often than not these 
days, what once were purely commercial banking 
functions now require a considerable degree of 
investment banking know-how. And vice versa. 

The combination has given Bankers Trust 
leadership in many areas. Among them: 


Trading. From our regional trading rooms in 
New York, London and the Far East, we execute over 
$18 billion in money, securities, and currency trans- 
actions daily. Bankers Trust is today one of the five 
largest primary United States government securities 
dealers and one of the acknowledged leaders in 
foreign currency trading. 

Loan syndication. Bankers Trust plays a major 
role in the global syndicated loan and Euronote 
market. We are sixth among the top 50 lead managers 
worldwide, and are ranked fifth by leading partic- 
ipants in the world’s capital markets in terms of 
innovative instruments and pricing. 

Swaps. Bankers Trust is a universally acknowl- 
edged market leader in the intricate world of currency 
and interest rate swaps. In 1985, our team of 
specialists in New York, London, Tokyo, Hong Kong 
and Toronto completed an average of more than three 
deals every day. 

Securities services. Bankers Trust’s securities 
services capabilities go far beyond our leadership in 
worldwide custody and clearance. We also offer pro- 


and Dividend Plus to maximize the earning power of 
the securities we service. 

In almost every area, Bankers Trust’s merchant 
banking skills can serve you, and serve you well 
Indeed, many clients now turn to us for virtually all 
oftheir banking needs. _ 

Merchant banking. IH 
If you’re not yet taking ffl. 

advantage oHt^you 

mat can best put it raHj 

Bankers Trust. n niraSP^Tr 




In 1965, Bankers Trust brought a $350 
million Eurobond issue to muketibr 
tie European Economic Community. 
It was the largest bond and swapissue 
eveq said one of many arranged by 
Rankers Trust. 
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BankersTrust Company 

Dashwood House, 69 Old Broad Street, London Kishimoto Building, 2-1 Marunouchi, Tokyo 

Merchant banldi^, woddwide. 
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1 He helps the man inside as 
it’s moving 19) 

8 For about a pound a blue 
permit (5) 

9 Face worker ft»r a short time 
before retreating again (5) 

10 Former war minister gives 
room key to Russian leader 
(9) 

11 Need Sid's terrible joke, 
included at leisure (10) 

12 Superior car production gets 

hard (4) 

14 So do the twist, relieved (7) 

15 Locate the American retur- 

ning.it in the middle of tea 
break (7) t . 

17 He left In a toboggan when 
bombarded (7) 

19 Considers those getting pot- 
ted fish in (7) . ^ 

20 For six months my host W 

22 Tactless end; it spoilt Encs 

novel when included (10) 

25 Scruffy Nigel, a man thats 
careless (9) 

26 Book a pound loar (5) 

27 Retiring publicity man is 
old-fashioned (S) 

28 Throws net around Lan- 
cashire .and the Lake Dis- 
trict (9) 

down 

1 intended to help myself on 

going inside (5) . 

2 Stands dancing, only to rock 

i9) • , 

3 Got rid of 'unruly throng 
entering fortress (10) 

4 Embarrassing weekend in a 
hospital room 17) 


5 Torn pieces, found in a back I 
street, treat carelessly (7) 

6 Long, cheap piano removed 
and replaced (4) 

7 Having one dimension but 
not a ship (5) 

8 Good-for-nothing man throws 
form around (9) 

13 Boards train in which people 
once travelled (10) 

14 Mark used to change outside, 
it’s confirmed (9) 

16 Willing once more to take a 
scruffy beagle outside (9) 

18 Where one was put down as a 
criminal? (7) 

19 Rex has to rise when 
ordered to brag (7) 

21 Force him to get up around 
midnight on October 3rd (5.) 

-23 Invite Penny and me back 
during the races (5) 

24 Family doctor starts race (4) 
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COMMODITIES AND AGRICULTURE 



Commission 



BY TIM DICKON IN BRUSSELS 


THE EEC yesterday agreed to 
the open-market sale of 142,000 
tonnes of its barley at Ecus 116 
a tonne, amid speculation the 
Soviet Union may for the 
moment be more interested in 
barley than wheat 

Representatives of leading 
grain-trading companies — in- 
cluding Cargill and Interagra— 
are known to have been in 
Moscow recently, discussing a 
possible barley deaL 

However, the European Com- 
mission last night emphasised 
that destinations of the latest 
consignments were unknown. 
Further, other officials in 
Brussels insisted that while 
there have been indications of 
“ Russian activity " in recent 
weeks there has been no con- 
firmation of any major Soviet 
purchase. 

About 4m tonnes of barley 
are sitting in EEC intervention 


stores but this year's poorer- 
than-expected harvest has signi- 
ficantly eased pressures for 
those in Brussels charged with 
managing the market 

Exports to third countries are 
likely to be down from about 
8m tonnes last year to between 
Sm tonnes and 5m tonnes this 
year, an official said. 

Besides the EEC, the world's 
main barley producers are 
Canada, Australia, Finland and 
Sweden. The last two are small 
compared with the others. 

In considering the level of 
export refunds which they give 
to traders, or the prices they 
charge for supplies from the 
intervention stores, officials 
have to bear in mind the tactics 
of these competitors. 

The refunds granted yester- 
day imply a price paid by the 
customer of about $60 to $70 


a tonne, which is thought is 
Brussels to be a relatively 
attractive level by world 
standards. 

Significantly the commission 
was prepared to accept mar- 
kedly higher bids than last 
weeSu when the cut-off point 
was about $110 a tonne and 
only 11,000 tonnes were 
approved. 

Yesterday’s management com- 
mittee refused to sanction any 
refunds for wheat tenders, hav- 
ing set a cut-off point at $90 a 
tonne — partly, it is thought, 
to avoid being seen to aggravate 
the current subsidy battle with 
the US. 

Internal European market 
prices have risen because of 
die drought in southern Europe 
but in spite of the rumours of 
Soviet interest there appears 
to be title export demand at 
this time. 


Terms for fi ageing 9 butter sales 
announced by EEC 


BY TIM DICKSON 


THE NIGHTMARE of EEC 
dairy overproduction was 
graphically emphasised yester- 
day when the European Com- 
mission announced the terms of 
its first sale of "ageing" butter 
to the Community’s animal-feed 
manufacturers. 

Officials in Brussels said ten- 
ders for between 2,000 and 3,000 
tonnes had been accepted at a 
price of Ecus 92 a tonne, the 
equivalent of about lip for a 
250 gm packet in the shops. A 
total 50,000 tonnes is expected 
to be disposed of in this way 
by the year's end. 

The commission insists the 
butter in question is more than 
three years old and is therefore 
unfit for human consumption. 
Although more rewarding than 
throwing the stocks down the 
drain, the financial implications 
of the deal are stark. 



Frans Andriessen: had been 
hoping 


The price paid by the EEC 
for intervention butter at the 
moment is Ecus 3,132 a tonne 
but the "butter for cows," as 


it has been dubbed, probably 
cost considerably more when 
bought three or more years ago. 
On top of this, storage per year 
coats about Ecus 400 a tonne. 

Mr Frans Andriessen, EEC 
Farm Commissioner, is under- 
stood to have been hoping to 
obtain at least Ecu 150 from 
the animal-food trade but the 
cost of alternative raw 
materials has been falling. 

The readiness in Brussels to 
accept a substantially lower 
price is a sign of the inability 
to halt the steadily mounting 
dairy surpluses. 

Figures issued this week 
showed that the “ butter moun- 
tain " had reached a record 
peak of 1.358m tonnes at the 
end of last month, while 
skimmed milk in stores stands 
at 988,000 tonnes, or double 
the level of a year ago. 


Strategic metals reserves ‘double’ 


BY JIM JONE5 IN JOHANNESBURG 


FOUR YEARS of seismic re- 
search by South Africa's Geo- 
logical Survey (GS) have 
indicated that the country’s 
platinum, chxon*’ and vanadium 
reserves might be twice what 
was initially believed. How- 
ever, though the findings are 
of academic interest they are 
unlikely to influence production 
patterns until well into the next 
century. 

The additional reserves 
stretch in a great arc next to 
the previously-known limits of 
the minerals-rich Bushveld 
Igneous Complex (BIC) which 
extends through the eastern and 
north-western Transvaal. 

South African geologists had 
already proved enough ore in 
BIC to keep the world supplied 
with chrome for about 300 years. 


even If everyone else dropped 
out of the market, and even 
assuming generous rises in 
annual consumption rates. Add- 
ing to that estimate smacks of 
gilding the lily. 

The Merensky and UG2 Reefs 
of BIC are already estimated to 
contain about 600m ounces of 
platinum, enough to keep the 
Western world in jewellery, 
auto exhaust catalysts and other 
platinum products for more than 
200 years at current production 
rates. 

BIC contains enough vana- 
dium to keep the world in 
specialty steels for well over 
a century. 

Until the GS completed its 
latest survey. South Africa's 
chrome ore reserves were esti- 
mated at 3,200m tonnes. At 


current production rates this 
should last for almost 1,000 
years. 

A doubling of those figures 
might be of interest six or 
seven generations hence but no 
one today is interested in 
quantum increases in his con- 
sumption of the three metals. 

The GS says the economic 
value of the new reserves can 
only be determined by drilling 
by private-sector mining com- 
panies. Some Platinum pro- 
ducers might well chase after 
mineral rights to tie them up 
and keep competitors out of 
the market, but few mining 
groups will be interested in 
acquiring chrome reserves 
while existing mines remain in 
mothballs and extraction is 
scarcely scratching the surface 
of known reserves. 


China’s metal imports pattern changing 


BY ANDREW GOWERS 


CHINA’S NON-FERROUS 
metals industry offers greater 
long-term opportunities to 
foreign companies interested 
in providing knowledge, equip- 
ment and capital than to 
traders wanting to sell it 
metals and minerals, says a 
report by Metals and Minerals 
Research Services, a London- 
based consultancy. 

The study details the mas- 
sive rise in Chinese metal 

Imports over the past five years 
but says prospects for sales of 
metals to Peking over the next 
few years are much more 

limited. In some cases, import 
requirements may disappear 

It says that between 1980 

and last year the combined 

volume of Chinese imparts of 


aluminium, copper and zinc 
more than tripled, reaching 
levels equivalent to between 5 
per cent and 10 per cent of 
the Western world's production 
— and providing, as the study 
puts it, "a welcome addi- 
tional sales outlet for the 
beleaguered non-ferrous metals 
industry. ” 

However, the costs of this 
import surge — encouraged by 
the Government's liberalisation 
policies and the decentralisation 
of decision-making — have 
become increasingly clear to the 
Chinese authorities. 

In the period in question, 
China is reported to have re- 
corded a $&2bn deficit on trade 
in non-ferrous metals. Tbe 
balance of payments suffered, 


and the country was landed with 
supplies of metals well In 
excess of immediate requires 
meats. 

As a result the Government 
has now acted to rein in 
imports. 

In aluminium, the report 
raises the prospect of China 
becoming a net exporter, 
because domestic consuxrintion 
is said to be running only 
200.000 tonnes above produc- 
tion and there are plans to raise 
annual smelting capacity by 
about 700,000 tonnes by the 
early-1990s. 

The non-ferrous metals indus- 
try of China; a survey; Metals 
and Minerals Research Sertrices, 
222-225 Strand, London WC2R 
2 BA; £1,000. 


Some US 
aluminium 
plant staff 
back at work 


By David Owen 


WORKERS at several strike- 
bound US aluminium plants 
have returned to work in recent 
days, although disputes at four 
major installations with a com- 
bined capacity of more than 
800,000 short tonnes a year 
continue. 

About 2,700 workers at 
Alcoa's important Warrick 
Indiana smelter and rolling-mill 
this week settled remaining 
differences with the company- 
over local issues. Management 
had been opera t ting facilities 
since the dispute began on 
June 1. 

Meanwhile, workers also re- 
turned to Reynolds Metals's 
semi-fabricating plant in Louis- 
ville, Kentucky, and Longview. 
Washington, following ratifica- 
tion of new contracts. 

While management continues 
to operate the four plants 
which are still strike-affected, 
at Goldendale. Hannibal, Sebree 
and Frederick Maryland, com- 
bined output is estimated to be 
running at under half capacity. 

This appears to have contri- 
buted to some tightness in 
nearby metal supplies. Cash 
aluminium rose sharply on the 
t.mf exchange to a premium 
over the three-months position. 
At close of trading yesterday 
tbe cash price stood at £768.50 
a tonne, a gain of more than 
£20 on the week so far. 


Indonesia lifts gold 
and silver ban 


INDONESIA YESTERDAY 
lifted a ban on gold and silver 
exports in anticipation of 
doubled gold production from 
newly-exploited mines, the 
Trade Ministry said in Jakarta. 
Tbe Mines Ministry said Indo- 
nesia's annual gold output could 
double, to about five tonnes, 
as mote companies begin com- 
mercial production in the next 
three years. 

Nine foreign mining com- 
panies signed exploration con- 
tracts in 1984. Some have begun 
production. More contracts have 
been signed since. 


Argentina achieves 

record soya crop 

A RECORD soya crop has been 
achieved in Argentina this year, 
estimated at 7.2m tonnes by 
both private-sector and govern- 
ment sources. The harvest, just 
finished, as 8.8 per cent up on 
last year’s and showed average 
yields at 22 tonnes per hectare, 
10 per cent hl^ier on estimates 
made earlier in tbe growing 
season. 


Norway’s fish 
exports rise 


NORWAY’S EXPORTS of fresh 
and hulk-frozen fish and shell- 
fish in this first half were 13.3 
per cent higher in value and 
31 per cent higher in volume 
than in the corresponding 
period last year. Exports 
totalled 67,700 tonnes, worth 
NKr l.54bn. Farmed salmon 
and shrimps represented 23.7 
per cent and 17.4 per cent of 
total value. 


India’s black pepper 
sets records 


INDIA’S PRODUCTION and ex- 
port of black pepper in the 
year to last month were a 
record at 650,009 tonnes and 
50,000 tonnes respectively, 
against 40,000 tonnes and 25,000 
tonnes in the previous year, 
writes P. C. M ah anti in Calcutta. 

Export earnings of Rs 45,000 
a tonnes were also a record, 
nearly double that which the 
comodi ty fetched on the world 
market in the previous year. 


Philippines rice 
output up 11% 


RICE PRODUCTION by the 
Philippines rose 11 per cent 
in the crop year ending June, 
to 9J.m metric tonnes, from 
8.2m metric tonnes in the pre- 
vious crop year, Reuter reports 
from Manila. 


Canadian strike raises softwood prices 


BY DAVID OWEN IN CHICAGO 


SOFTWOOD LUMBER prices 
have risen on North American 
cash and futures markets this 
week in reaction to a month-old 
strike by Canadian loggers and 
saw-millers. September-delivery 
lumber on the Chicago Mercan- 
tile Exchange was yesterday 
continuing to edge towards the 
contract high of $282.40 per 
1,000 board feet, the standard 
industry measurement. By 
yesterday morning prices had 
reached $173, up $7.40 on the 
week so far. 

Meanwhile, cash price \ are 
reported to be at least 510 above 
the $175 per 1,000 board feet 
level current at the start of the 
month, with the effects of the 
strike said to be increasing in 
severity. 

Those on strike are members 
of tbe International Wood- 
workers of America Union, the 
bargaining agent for all union- 
ised loggers and saw-millers in 
British Columbia. The province 
last year accounted for more 
than 61 per cent of Canada’s 
total 22.8bn board feet softwood 
lumber output. 

Local observers say that 
while production appears to 
have been hard hit, supplies 
have not dried up completely 
because most workers outside 


the coastal region are non- 
unionised. 

Mr Dick Bryan, chief econo- 
mist at the Vancouver-based 

Council of Forest Industries, 
said: “ Some products such as 
2a X 12 and 2 X10 are in short 
supply 

"But supplies of the most- 
commonly used sizes such as 
2x4 seem to be adequate.” 

While the larger board sizes 
are typically produced in the 
badly-affected coastal regions, 
observers now expect those 
mills still operating to increase 

output of these produets to take 

advantage of higher prices. 

For the moment prices are 
at comparatively low historical 
levels, the legacy of structural 
over-supply within the industry. 
The all-time peak range of $280 
to $300 per 1,000 board feet was 
reached in 1979. 

Since then prices have tended 
to settle in a $140 to S180 range, 
except for a sharp bull run to 
$240 in the second quarter of 
1983 on the back of low Inven- 
tory and an unexpected upturn 
in housing starts. 

Perhaps surprisingly, with 
the prospect of further increases 
to come, volume at the CME 
has remained subdued. For 


example, the estimated 1,476 
contracts traded on August 18 
falls well short of the first seven 
months' daily average of 2,177 
contracts and represents just 21 
per cent of the contract record 
of 6,878 in June 1980. 

Exchange officials attribute 
the comparative calm to the 
threat that a countervailing 
duty may be imposed on US 
imports of Canadian lumber 
from October 9, a threat instru- 
mental in aggravating what are 
already unusually tense trade 
relations between the two coun- 
tries. 

The October 9 deadline is 
when the US Department of 
Commerce's International Trade 
Administration (ITA) is due to 
moke a preliminary derision on 
subsidy allegations levelled 
against the Canadian lumber in- 
dustry. 

The TTA last week received 
responses from the Canadian 
provincial governments to Its 
hefty questionnaire on the sub- 
ject. 

Last year Canada supplied 
about 33.5 per cent of US soft- 
wood lumber requirements, 
according to Mr Rosa Hay-Roe, 
editor of the PapezTree Letter, 
a trade publication, although its 
share declined slightly to 32L3 


per cent in this first quarter. 

The CME lumber-futures coo- 
tract began trading on October 
1 1969 and has been a steady 
if not a spectacular per- 
former. Deliveries may be 
made at approved points in the 
US and Canada, with the result 
that the contract has in effect, 
come to price the cheaper 
Canad i an lumber. 

At least half of each lot 
delivered must be of construc- 
tion or number-one grade 
material. Spruce, pine and fir 
are acceptable. 

Producing • mills and US 
wholesalers account for the 
prime hedging interest In the 
contract, says Mr Stan Ostrov- 
ski, CME researcher, "I don't 
think many retailers or con- 
struction firms participate," he 
says. 

The exchange is considering 
introduction of lumber options, 
although proposals have yet to 
be submitted to the Commodity 
Futures Trading Commission, 
the industry watchdog. 

It seems that, for regulatory 
purposes, lumber options would 
be deemed a no n-agricul tnral 
contract, in spite of lumber's 
continued listing under the 
agricultural futures heading on 
the CME’s monthly volume 
reports. 


LONDON 

MARKETS 



PRECIOUS METALS prices 
firmed strongly once again in 
London yesterday, with gold 
closing at S3S3.25 an ounce, 
up $5-25 on the day, and 
platinum finishing at $566, up 
S22.50 and at a new- five-year 
high. The main bullish In- 
fluence came from the New 
York platinum futures mar- 
ket, where there was strong 
speculative buying in reaction 
to continuing concern about 
the South African situation 
and a tight short-term supply 
situation. South Africa Is the 
source of about S5 per cent 
of the Western world's plati- 
num supplies. Dealers said 
gold, of which just over 50 
per cent of the West's sup- 
plies come from South Africa, 
was deriving most of its 
momentum from platinum. 

LME prices supplied by Amal- 
gamated Metal Trading. 
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COCOA 


Official closing (am): Cash B52-3 
(843.5-4), three montns BT1-3 (862-4), 
settlement 853 (844). US Producer 
prices 50-65 cents per pound. Tots) 
Turnover: 28,575 tonnes. 


Futures opened marginally steadier 

and remained in a narrow range until 

the late afternoon when commission 

house buying assisted a further rise, 

reports Gill and Dudua. 
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Sales: 2.949 (1.481) lota of 10 

tonnes. 
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94.70 (93.71): five-day average for 
August 22: 94.03 (93.45). 
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SOYABEAN MEAL 


Prices traded at unchanged levels 
then firmed through the day on good 

proiasslanel and commercial buying 

against option hedge Billing, reports 
Muirpaca. 


US MARKETS 


KCATFNO OK • 

42.000 US gffttMTO. WdtftfOB 


PLATINUM soared OB CO* 
tinned technical buying ® 
trade np to the daily «*. 
$25, while goW and stiver 
followed the trend, reports 
Heinold. There was no new 
fundamental news and the 
platinum market la tending 
to overfeed on Itself, although 
demand for pbthmm ont* 
paces supply a continuing 
slowdown in the US economy 
could change the equation* 
Gold closed higher on specu- 
lative trade buying. Buy- 
stops were said to exist over 
$332.56, bads December. 
Silver was also mostly firmer 
but lagged behind g old a nd 
platinum. Cocoa futures 
firmed on good trade and 
Industry haying. Good buy- 
ing from European and US 
manufacturers was the day’s 
main feature, indicating 
renewed interest and a feel- 
ing that the market may bn 
at the bottom of Its range. 
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Sept 


Mrith Ue Free 

101.06 mw -mh mb 

102.00 WOO moo 709.40 

Jin 104.00 W .3* - «WU» 16540 

tteish moo woo moo ms.kj 

Key 1D9.W . — ' 1 ‘ — . . 107.76 

Suit 106.60 100-60' WM» «A« 
Jn . 111. W ■ - — MMO 

PUTtWMW trey ox, l flier pi • . . 

dose Uw 

mi . — • *-• 

BKU MOO S»0 

. er.i son 512 . 

Mi Mt 6i*0 
690* 0*1-5 65.16 

G9B.4 *97.0 SMkO 

800* 59 e.« 


August 

Sept 

Oct 

Jan 

April 

July 

Oct ‘ 


067.3 

MOD 

snu 

•CIS 

MS 

47*0 

*7*0 


SILVER 5.000 my QIWWWW 


NEW YORK 


ALUMINIUM 40.000 nu eente/Jb 

Cieee High Low" 

August 51 J» — — 

Sept 51.90 S2.W 51.00 

Oct 52.00 — — 

Dec 52.Z5 62.30 62.15 

Jan 52.35 — — 

March EL 65 62.00 52.60 

May B2JHS — — 

July 53JM — — 

Sept 53.00 — — 

Dee 53,50 — — 


Almost 

Sept 

On 

Deo 

Jin 

WMth 

May 

JMy 

Ok 


cross 

619.8 

520.5 
UMI 

621.6 
B3i a 


1535” 

5T3.S 

nu 


-tow 

»m 

mi 


H1J 


562-8 

661.4- 


631-5 

nu 

ts».t 

MO>0 


532,9 

ESJ 

5S25 

WO 

643.5 


smjo won _m 


5157 

w*r 

S20.6 

IKJ 

6334 

ms 

8».1 

6444 

7 


51.65 

51.70 

5190 

52.06 

62.15 

62.45 

62.76 

63-00 

53J» 

6340 


SUGAR WORLD " IT* 

n 2.000 R>. emri6- 











W •'9 




H 1 


mrm 









1 } - iff ! m 



flT 













■ T 



Si 









BIT’S 



COCOA W tonnes. S/tonoaa 


CHICAGO 


Sept 

Dec 

March 

May 

July 

Sept 

Dec 


Close 

High 

Low 

hw 

1877 

1855 

1878 

1878 

19S5 

1972 

1947 

1957 

2000 

2015 

1998 

2008 

2030 

2035 

2028 

2030 

2060 

2068 

2055 

2058 

2876 

2089 

2088 

2088 

2085 

2110 

2085 

Z1U 


LIVE CATTLE 400001b. oents/ffi 


Cieee Hipb . Lew Frew 
Oct E8.10 Bi.BO 64.40 . 56.57 

Dec 6746 67.75 67.10 6740 

Fib 66.96 6740 5646 6*77 

April 6742 88. TO 57.70 5747 

June 5745 57.65 57,60 5746 


c .1 V *■ 


Uva Hoos 30.0M ib, 


COFFEE " C 37.000 Ib, centeflb 


Sept 


Close High 
185.30 157.80 

197.83 191.24 

March 158.96 159.65 
185.00 18840 
184.50 18845 
185.00 — 

153.00 — 


May 

July 

Sept 

Dec 


Low Free 
181.71 182.73 

18440 185.64 
18240 188.87 

18340 moo 
188.00 10*40 
— 151.00 

— 180.G0 


High Law Ptav 
Oct 68.80 57-10 5515 8847 

Dec 64.77 SS JOS SHaS"' KJS 
Feb 62.10 02.60 81.66- 51.00 

April - 44.00 8840 44.08 4842 
JlPM 4740 4840 47J0 47.47 

July 47.48 47.80 47 .IK 4748 

Oot 42 JO 42.38 42 28 41,18 


MABE 5400 bu min. cante/SOb-biaM 


COPPER 2S400 Ib. canu/lb 



Em 

Hlf9> 

Low 

Prev 


57.55 


— 

57.45 

Sapt 

57.75 

58.00 

87.45 

57.56 


58.00 

—re 

•m— 

57.70 

Dec 

5835 

5860 

58-25 

58 .36 


58.80 

— 

— 

58.00 


59.90 

59.66 

89.10 

58.10 

May 

69.70 

59.95 

58.45 

59.66 

July 

60.00 

00.20 

58.90 

58-15 

Sept 

60J3S 

60.SS 

40.50 

40-20 

Dec 

60.95 

BIOS 

40.78 

50.70 

Fri-iti*].' 

v.'ll-’gUriTiJW 



HP’l 

Hlpl 

Law 

Prev 

Oct 

3X03 

33.15 

3X230 

3X25 

Dee 

34.12 

34^4 

3X24 

3X30 


3X34 

-UJM 

34 A3 

34.46 


36JS 

34 J5 

35.12 

38.36 

July 

37.10 

38.00 

3X00 

34.00 

Oct 

38.10 


wee 

37.10 

Deo 

38.30 

38-20 

38.10 

3M0 


•apt 

Dee 

March 

May 

July 

Sept 

Dec 


Mflb 
180.2 181.* 

148.4 ; WJ 

180.4 - 10 04 
W4 181.4 
188.0 -188JL 

106.4 .188.8 

mo m» 


Low Prev 
».« 14T.8 

m2, ima 
n« im« 
nu ns 2 

188.0 W6.0 

187.4 187.4 

181JI 1*1.8 


m- - 


W:"-* 

rrTrrri 


r mi JBS 



Close. 

■ifigfa 

LOW 

Pres 


Alff 

- *2.00 

*2.47 

81.80 

81 50 


Peb 

7S.12 

77.» • 

78 M 

78.40 

... 

Merab 

74.82 

75.58 

74 JO 

74. *9 


Msy 

7377 

- 74.87 

7X30 

74.22 


July 

71.47 

nj» 

71 JO 

71.50 

A ■ 

Aug 

48.40 

W.TO 

IMO 

48 40 


OB 


’ x 

. t: - -J 


Sept 


CRUDE OIL (UGHT) 

42.000 US gallons. S/herrel 


Ctoea High -- Lew Free 

48X0 488,0 479.4 477.2 

471 J 47X8 488.4 448-4 

Jen 47*a 481J 476.4 47X2 

March 48X0 ' . 489J* 486.4 486.4 

May 446.2 487.0 4M.4 4M.6 

July 500.0 : 901 J ' 458.4 487 6 

Aug 488.0 .49X0- 4M0 4M.4 
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GOLD 100 troy ox. 5/troy ex 


SOYABEAN OH. 


Official closing (am): Cash 567-8 
(S4S-6), three mantha 551-72 (5444.5). 
■anlament 568 (548). Final Kerb close: 
569.6-00. Turnover: 20.350 tonnes. US 
Prime Waste rn: 41.50-44.75 cents per 
pound. 


GOLD 


Gold rate SSHt an ounce from 
Wednesday's close In the London 
bullion market yesterday to finish at 
S38ZV383V The metal opened at GRAINS 
S3B2-383 and traded between a high of 
8382V3 B3\ t ouched at the dose and a 
low ol 5378-379*5. Much of the day's 
movements tended to mirror the for- 
tunes of platinum although there was 
still no dear trend after gold's recent 
eharp rise. 



rstord'y* 

close 

Ter 

Business 

done 

August 

Octnb«tr„-~ 
Dee. — . — 

£ 

per tonne 

151.615X0 

1 28.3- 129.6 

+0.46 
+0.86 
+ 0^0 
+ 0-5H 

138.0-151.4 

1S«.6-1U.7 

April ........ 

June ....... 

August. 

ISIJ-ISSLS 
129J0- 130.6 
128.6 150.0 
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hTTHh 

H fr-^ 1 



H ' P'l 

B- : 1 M 



H p fr H 

H 1 ' vl 
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m 1 ' Tn 
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Close 

Hhda 

kh 

Piev 

Prev 

Sept 

1X74 

13 M 

13.49 

13.79 

378.9 

Oct 

13.48 

14.00 

t3.BJ 

13.90 

379A 

Dec 

14.42 

14.86 

14.39 

14.47 

381.6 

Jen 

14.65 

14.72 

IX 55 

14.50 

386.1 

March 

14.90 

14.97 

14.88 

14.95 

388.2 

May 

1B.H) 

15.25 

15.10 

15.19 

391 JZ 

July 

15.3S 

IBM 

1X35 

15 J4 

394J 


16 AO 

16.55 

15.40 

15 47 

3973 


16.56 

15.64 

16.56 

15.65 


408.8 

412.8 
4W3 


WHEAT 5.000 bu min. 
Cants / 80 -lb bushel 


SPOT PRICES— Chicago loose lard 
15.00 (16-26) canto per pound. Handy 
and Hannan silver bvftton SSBJi C 516.0 ) 
cents per tray ounce. 


Cept 

Doe 


Jbfy 

Sept 


aose 

Hiqb 

Low 

■•ev 

251.4 

261-6 

249.8 

251.2 

25X2 

2S8.0 

253.4 

2562 

25X2 

-254.2 



242JD 

243.4 


2«2 

295.6 

237.2 

Z3SA 

235.4 

236.4 

_ 

~ 

238.4 




Sales: 180 (33) lota of 20 tonnes. 


com BULLION (fine ounce) Augusta! 


Close > — 83825* - 383 84 (£28914-506) 

Opening... 5385-563 (£560-566) i 

Wn'B 93B1.75 (£254.990) 

AfVn’W fix 55B0.7P /£254.PB7> 


GOLD AND nATINUM COINS 


Krig'r'nd.. 
ti Krug,-.. 
U Krug.-- 
1/10 Krug^ 
Maploleaf 

Angel. 

HID Angel 
New 5ov_ 
OW Sov. .. 
550 Eagle 
Noble Plat 


8380-582 

8501H-20aS4 

510214-10214 

5411b -42 14 

83eaia-58&ifl 

53S91f-202Jf 

S3 9 la-42 la 

891-93 

197-BSIb 

8440490 

SB76ia-687S« 


(£256 U -2661c) 

(£13614-13614) 

(£66J«-6BM) 

(££784-8814) 

(£563V5663«) 

(£86194.26544; 

icaeifl-aaia) 

(£61>4-6ai8l 

(£6&H-66U) 

(£2S5la-32Bl4 

<£387 U -39434) 


Wheat remained Arm throughout the 
day and reached new contract highs. 
Trade was well mixed with country 
merchants and shippers on both sides 
of the market. Good Saptember/Nov- 
amber switching was noted afead of 
the last tender day. After the close 
the UK June caniua indicated that 
wheat plantings were 5.1 par cent up. 
Barley began on an extremely firm 
note, reaching new contract highs. 
The market drifted in the afternoon in 
nervous trading. Near the dose light 
shipper buying interest was noted. 
Barley restitutions were 141,850 tonnes 
at 116.00 Ecus. The June census 
indicated that barley plantings 2.2 per 
cant down, reports T. G. Roddick. 


May 1285-1295, Aug 1315-1330. Oct 
1350.1370. 

LONDON DAILY PHtCE—Rew sugar 
8131.00 (£87.50), up SS.DO (up £3.50) 
a tonne for September-Ocraber 
delivery. White sugar SI 62. 50, up 
$5.50. 

Salas: 3.422 (2.BZ7) lots of 50 
tonnes. 

Tata & Lyla delivery price for granu- 
lated basis auger wee £190.00 
(£193.00) a tonne for export. 

Ititonuricnsl Sugar Agreement — (US 
canta per pound fob and stowed Carib- 
bean porta). Prices for August 20: 
Daily price 4.98 (4.9S): 13-djy average 
5.87 (5.85). 


RUBBER 


PHYSICALS The London market 
opened about unchanged, attracted 
little interest throughout the dsy and 
closed idle, reports Lewis and Peat. 
Closing prices (buyers) Spot 59.25 
(same); Oct 65J8D (seme): Saw 5S.7&P 
(same). The Kuala Lumpur fob price 
(Malaysian cents per kilo): RSS No 1 
218.0 (same) and SMR 20 197.0 (186.6). 
_ ™*ES-^nd«« 590; Sept 580-596, 
Oct/Dac 673-692. Jan/ March 682-698. 
April/June 596-603, July/Sept 598-607. 
Galea: 6. 


FREIGHT FUTURES 


SILVER 


Silver was fixed IJo en ounca 
higher for spot delivery In the London 
bullion market yesterday at 343-9p. US 
cent equivalents of the fixing levels 
ware: soot 515c, down 0.05c, three- 
month 522c, down 0.45c; aix-month 
529. tec, down 0.7c; and 12-monih 
545.96c. down 0.75c. Th* motel opened 
et 347-348’aP (520- 522c) end closed at 
345V347p (518-520HC). 


WHE4 

1 

Mirth 

T 

esterday's 

dose 

+ OI 

BAI 

Yoet'rdy's 

Close 

ILEY 

+_or 

Sept. 

Nov— 

Jan 

Mar.. 

May.. 

106^6 

108.80 

110.16 

113.85 

115.85 

+0.4* 
+0.50 
+ 0A6 
+ 0^ 
+ Q.W 

105.00 

107.40 

109.8B 

Z18.05 

X 14.00 

+Q.1D 
+0.M 
+ 0.16 
+0.80 
+ 0.34 


The BF| continued Its strong 
advance. Higher rates for US Gulf/ 
Japan fuelled the rise and the dry 
cargo market consequently rallied 
strongly. Values eased towards tbe 
close on profit-taking and hsdge- 
selllng, reports Clarkson Wolff. 


OIL 




[ Close | High/Low | Prev. 


Dry Cargo 


Business done— Wheat: Sept 106.65- 
6.05, Nov 108.40-7.95, Jan 111.00-10.70. 
Mar 113.50-3.25. May 11630-5.85. Sales: 
377 lots of 100 tonnes. Barley: Sept 
105. 75*4.79. Nov 107.90-7.2S. Jan 110-35- 
9.75. Mar 11X10-2.00, May untraded. 
Seles; 455 lots Of 100 tonnes* 


Oct. 

743/744 

760/140 

739(740 

Jan. 

166(760 

190/167 

768/770 

April 

800/818 

885(818 

808(895 

July 

746 /IBC 

156 

146(747 

Oat. 

685(688 

846/885 

815/830 

Jen. 

816(686 

— 

l ’ll' ■ 

Apr. 

900(985 



July 

IBQ 18 SG 

— * 

190(850 

Bn. 

601.5 

— 

589.0 


Turnover: 400. 


I CTOse jjjlgh/Lowi Prev. 


Few outright deals were concluded 
in a nervous crude market but there 
were severe/ swaps of Brent from 
SeptsmbsT into October and from 
0ere6 ‘» r November. October WT1 
opened 19c up on Nymax but traded 
13c down at 1.30 pm ETD after this 
morning trade, in toe petroleum pro- 
ducts market gee oil prices firmed on 
end-ueer buying Inures* and active 
oirQa trida. Cargo fust prfc»« flmid 
on the back of high Prices both tor 
bunker fuel and fn the barge trad*, 
me latter due hi pan to a uoinddenca . 
of refinery ahutdowns In ftattetdam. 
Gaeollne wee hr mar on .a shortage of. 
prompt euppliee. Naphtha Armed W 
line whh firmer. forward oll-+ Petroleum 
Argus. London* 



1* • 


Tankers 


SILVER 

per 

troy oz 

Bullion 

Fixing 

Price 

+ ei 

j L.M.E. 

| p.m. 
Unoffle'l 


Spat - — 
3 months. 
6 months. 
IS months, 

3«3.90p 
361.650 
3 69.76 p 
576.96p 

+TJC 

+IJM 

+aji 

+1JK 

1 346 .5p 
i 354.3&P 



LONDON CHAINS — Wheat: US dark 
northern spring No. 1 15 per cent Sept 
94.75, Oct 96 . 00 . Nov 98.25. US No 2 
soft red winter Sept 32.50. Oct 94.75, 
Nov 96.25. French 11V12 per cent Aug 

125.00. English feed fob Sept 108.50/ 

109.00. Jan/Mar eft I78.5D paid. Sept 


Aug. 

1330(1376 

1840 

Sep. 

1800/1250 

— 

OoL 

1865(1330 


Doc. 

1300 


Mar. 

115011235 


June 

1300 


pn . 

1456 

— 


108.50/109.00. Oct/Dee 11X50 value, 
Jen/ March 116.75 


Turnover: 25. 


140011480 
1500/1360 
,1880/1386 
1300 
11B0/1800 
1300 
1467.8 


I • Law 

CRUDS oil— Fob <8 per tarfeS^epc. 
Arab Light 1 


1 - - 


LME— Turnover; 64 (36) lots of 

10,000 oz. 

Cash high/low 342p; three months 
high 354p, low 3SO-5o, final kerb 353-5p. 


MEAT 


MEAT COMMISSION — Avnragp fat- 
stock prices at raprasennnva marie are. 
GB— Carrie W.lOp per kg Iw (-0.52). 
GB— Sheep 14S.S8p per kg eat dew 
GB— Pigs 73.74P per kg 

hw (-0.70). 


value, April/June 
119.50/120.00 buyar/sailere. Mafate:: US 
No 3 yellow/French traneshromsm east 
coast Aug 150.50. Barley: English (eed 
fob Sept 107.75/106.00/106.50 paid. 
Scottish. Sept 110.00 paid. English. 
Sept 108.50, Oct/Dec 113.00, Jan/March 
117.00 buyer. 

HGCA — Locational ex-farm spot 
prices. Feed bailey: S. East 97-90, 
S. west 99.3a w. Mlds 98.70. N. East 
97.50. The UK monatary coefficient 
for the week beginning Monday August 
2S la expected to be unchanged. 


Arab Heavy..... — !” 

Dubai 

Brant Blend- 

W.T.f. a pm wt) 

Forc&dos <N1ger|it) 
Urals (Dlf HWQ Z.. 


twoiMf.itf ;-S 


J18,00-l«i06 

10.40-18.80 


,+WM 

1+0.40 


POTATOES 


SUGAR 


j LIVE CATTLE 

UVE PIGS 

Month 

Y (day's! 
close 

■for 

Yiday's 

dose 

•for 

Aug 

Sept . — 

Oct. 

Nov..— 
Jan.— — 
Feb^...„ 

97J3Q 

gaTao 

99.50 

-0.50 

-oTao 

—0.80 

105.30 

106^0 

—0.80 


PARIS— (FFr p*f tonne): Oot 1241- 
1245. Dec 1220-1235. March 1260-1265. 


No. 6 

Yest'rdy'e 

I Previous 

Business 

Con- 

tract 

dose 

close 

done 


Without freed news and direction 
irio in tna face of m unlntimiiria 
physical msrk&t, futures continusd to 
watch the Dutch market. With Dutch 
pncM tumbling In the early morning 
London trimmed over £5 off values 
before any substantial buying Interest 
emerged. A further drop |n Holland 
over lunch resulted In a temporary 
drop In London Immediately upon th* 
reopening but the earlier support below 
E170 wss again avldent and value* 
recovered to close at the dey*l highs, 
although still well down on the day, 
reports Coley and Harper. 


Wee* Cunm* 

Prompt delivery olf (f par tonne) 


Premium gaaollnu... 

GaeOtl 

Heuvy fuel oil 

IMphthA. 


I&411B? 
- 180-188 
. 66-46 

380-188 


+ 8 

+i« 

+* 


r \, 1 


Pltroleuo Affirn estlmetee. 


GAS OIL FUTURES 


i.'.O 

• it. ; 


Month 


| v “» to rdaya| Previous Mualness 
Month I chase \ okraa l dona 


| Ystrdeys 

• caoeo - 


8 per tonne 

l&A IM.'a 127.0-1 27^1 i^o-iJb.0 


Cattle sales: 0 (0) lots of 5.OO0 kg. 
Pigs eolu: 0 (0) lota of 3J50 kg. 


Dee...._| 

MflLT 1 

S= 

Dec-,, 



.... -2|1 . ... 

185.0- 1ST .0)1B.#-1M.0 

1 «>i - - - 


MflJf-I4l.0jIfi1.4- M/,8 
IM.fl-lB8.flj 1 M.4-168JI 
166,6- 167 .allBT.B 

lfioj-iii.ewu-ifloj 

1MJHB7.S 


Nov 

Feb 

Apr 

May 

Nov 


£ per tonne 


- USB 

Jper tonne 


IX 4. BO 
196.50 

171.00 

184.00 
00.00 


117.80 J11EJ0-114.H 
189,00 | 187,00 
176.10 171Jfl-lM.1(l 
lorjo-mjq 

Sfi.00 i _ 


Sales: 1.101 015) lots of 40 tonnes. 
+7*60** AUB a2 ' 50 ' -Z50 = Sept 85.00. 


Sep..,...., 

Nov 

Deo.,.,. 

Fab™..... 


laoja 

156.00 
137.79 

141.00 

143.00 
140.50 


Sales; 0 lots of 10 rannae. 


Turnovsr. 2,306 (3,927) Ufa bl'i 
tonnea, 


.+ or I Buetnew .. -- 

■ ’■ ^ V* 

:d;s£as v ,t! 

■1S2UB& 


-I 
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FOREIGN EXCHANGES 


Dollar awaits a reaction 


THE DOLLAR Covered around 
the day's lows tfarttntay, await- 
lug reaction tn a cot in The US 
discount rate, to 5} per cent. .The 
reduction itself 'bid .been 
expected although- the tiding 


£ IN NEW YORK 


Aug 81' 


Spot 

1 month , 
8 month* 


Prav. sleas 


0-6^0-52 pm 0.47-0.46 pm 
,1.40-1.36 pm 1.32-1JTO pm 


was a bit of a surprise. The fact mpnthV^sa ^.BB pm Iqjsxxs fjn 
tiut the US auUmrititta did not 


wait until tire beginning of next 
month tedded to suggest an 
taoeased urgency In their desire 
to boost US economic growth 
*M avoid any of the potential 
h«Wng problems as S 
with debt repayments. 

Early trading saw the dollar 
move above Wednesday's levels 
Od “Opes erf a redprocative move 
by West German and JuTfflfinfpr 
authorities. This was no * imme- 
diately forthcoming however 
and tlm dollar's relative km of 
attraction quickly turned senti- 
ment. The decline for the time 
being was limited however with 
many traders already running 
short positions after Tuesday’s 
downward -revision in second 
quarter US GNP figures 

However the dollar still 
managed to finish at a record 
closing low against the Japanese 
yen for the second day running 
at YI53J5 compared with 
Y15&35 on Tuesday. It was 
lower against the D-Mark at 
DU 2.0415 from DU 2.0483 and 
SPr 1.6445 compared with 
SFr 1,6465. Against the French 
franc it fell to FFr 6.6875 from 
FFr 6.6825. On Bank of England 
figures, the dollar’s wi'inngn 
rate index fell from 110.4 to 
110.3. 


Fofwinl premium* anil discount* apply 
to the US dollar 


STERLING — Trading range 
against the dollar in 1986 is 
1.5556 to U700. July average 
1.6689. Exchange rate Index 7L.7 
against 71.7 at the opening and 
7L9 on Wednesday. The six 
month ago figure was 74L5. 


The pound remained on the 
sidelines for most of the day. 
There was very little reaction 
to toe cut in US rates with very 
little prospect in the short term 
of a similar movement in 
London. Against the dollar it 
slipped to SL4985 from $1.5045 
and DU 3116 from. DM 3.0825. 
It was also lower against the 
yen at YZ29.50 from Y230.75 and 
SFr - 2.4650 compared with 
SFr 2.4775. Against the French 
franc It slipped to FFr 10.02 
from FFr 10.0525. 


The foreign exchange market 
expects some corrective action by 
toe Danish central bank, for 
while officials stress the Govera- 
ments’s determination to avoid 
a krone devaluation at all costs, 
toe Danish unit Is steadily alining 
out of its permitted trading 
range both against toe D-Mark 
and its ECU divergence limit 


The D-Mark was fixed at 
DKr 3.7745, op from DKr 3.7635 
ou Wednesday, and touched 
DKr 8.78 in the afternoon ram- 
pared with an upper limit of 
DKr 3.7S76. 

D -HARK — Trading range 
against the dollar in 1986 is 
£4710 to 2.0415. July average 
2.1531. Exchange rate Index 1393 
against 1335 six months ago. 

The D-Mark was generally 
firmer against toe dollar in 
Frankfurt yesterday. Dollar 
sentiment tended to be bearish 
In the absence of any cut in 
West German rates but there was 
a reluctance to go much shorter 
on dollars. The US unit closed 
at DM 2.0490, down from 
DM 2.0510. Earlier in the day 
it had been fixed at DM 2.0541. 

JAPANESE TEN — Trading 

range against the dollar In 1986 
is 202.70 to 153.15. July average 
158.6L Exchange rale index 
218.7 against 19QJ six 
ago. 

The yen showed little overall 
change in Tokyo yesterday as 
attention was focused on the 
dollar and the recent cut in 
the US discount rate. The reduc- 
tion had been expected which 
probably accounted for the dol- 
lar’s minimal response although 
toe timing was a little unex- 
pected. The dollar closed at 
Y153.05 against Y15380 in New 
York and Y153.05 in Tokyo on 
Wednesday. There will now 
be growing pressure on the 
Japanese authorities to cut their 
discount rate although initial 
reaction shows growing official 
resistance to such a move. 


FINANCIAL FUTURES 


Narrow range 


TRADING WAS confined to a 
relatively narrow range in the 
London International Financial 
Futures Exchange yesterday. 
Initial reatdon to Wednesday 

night's announcement of a half 
podnt cut in the US discount rate 

to 54 per cent was to take profits 
since it had been the timing not 
toe direction of a move in rates 
that had been open to debate. 


However. values recovered 
during the day to finish mostly 
little changed from Wednesday. 

Dealers showed renewed 
enthusiasm as rumours increased 
of a possible repeat of Wednes- 
day’s announcement and at least 
growing pressure ou West 
German and Japanese officials to 
cut their discount rates. 

The September Treasury bond 


price opened at 102-93 up from 
101-26 and touched a low of 

101- 22 before coming back to 
close near to the day’s high of 

102- 11 at 102-10. Euro-dollar 
prices managed to Shaw an im- 
provement, finishing at 94.09 for 
December delivery up from 94-07 
at the opening and 03.98 ou 
Wednesday. 

Sterling based intruments were 
somewhat more restrained, lack- 
ing the same incentive because 
prospects of an imminent fall in 
cash rates remained bleak. 
Three-month sterling deposites 
for December delivery opened 
and closed at 90.87 compared 
with 90-82 previously. 


UFre LONG SILT FUTURES OPTIONS 


POUND SPOT — FORWARD AGAINST POUND 


CURRENCYMOVEMENTS 


Aug 21 


Day’s 

spread 


Cfoee 


One month 


% 

PL*. 


Thrae 

months 


% 

P-»- 


AugustSl 


US 

Canada 

Ha (bind. 
Btlgivn 
Danmark 
Inland 
W. Bar. 
Portugal 
Spain 
Italy 
-Nanny 
Franca 
Sweden 
Japan 
Auatria 
Omits. 


4.04 1.43-1 58pm 
1X7 0.89-0 .S3pm 
4.78 4-3^ pm 
LM 4S-3Sp>n 
1.17 ZV-l^pm 


I. 4336-1 .SOU 1.4960-1 .4890 tJ.52-0.49c pm 

2.0787-2.0658 2-0840-2:0860 034-0240 pm 
3X4V3.47 X44V3.4P, IVIfe pm 

62J3-63.77 S3XQ-62&0 1B-12o pm 

II. 66V-11.61i> t1.S6V11.57V IV-Vora pm 

1.1060-1.1140 1.1095-1.1105 per-0.10p die 
3JJ6V-3.07V 3.06VX06V 1 VIVpt pm 

215.80-217.68 215.87-217.61 83-T77c dta 

199.42-20034 199-56-199.04 44-84e dta 
2106V2I22V 2110-2111 1-4 Hre <fts 

10J2V-10J7V 10.96-10.96 3V*Wa dla 

io.oovio.oov io.oivnuz4 evavepm 
10J0V10J2V 10.31V1fl.3ZV Vpm-par ore pa 
220V230 228-230 . 1 V-Vy pm 

21 -84-21 .00 2134-21.67 SV«Voro pa 

2X6V3XH. 2.48-2.47 IVIVe pm . _ 

Belgian rata la for convertible franca. Hnaneial franc 64.16-64.25. 
Six-month forward doHar 2. 62-2. 57c pm. 12-month 4Xfr4.70c pro. 


3.75 

1.17 

4.42 

282 

OJB 


Bank of 
Ena land 
Index 


I Morgan 
I Guaranty 
Cbangai 


-084 086-020<fis —0X6 
5-39 4V3Vpm 523 
—722 244-491 tlta -6X1 
-3.84 12S-2f8dta “3.47 
-142 6-9dta -1X3 
-441 12-13Vdta — 4J98 

464 llVIOVpm 44B 
0J6 7pm-parpa 1.38 
6X3 2V2Vpn> 4.79 
581 2EV-22Vpm 440 
6.78 XVOVpni 


Starting. .— { 

UA Dollar- -| 

Canadian Dollar— , 
Austrian Schilling; 
Belgian Franc...— ' 
Danish Kroner ) 
Deutsche Mark — i 

Swfaa Franci 

Guilder- — 

Franch Franc 

Lira. 

Van - 


1L1 

1103 

nn 

331.0 
06.6 

67.9 
159.8 

169.1 
129.4 

69.6 

47.9 
216.7 


— 21.1 
+ 1.8 
— 13.2 
+ 8.1 
—6.4 
+02 
+ 17.9 
+25.0 
+ 11.B 
— 13.B 
-16.1 
+88.3 


Morgan Guaranty 
1880-1982=100. Bank of England hi 
(base avnraga 1fi75=100>. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


CURRENCY RATES 


Aug ZT 


Day’s 

spread 


Cteaa 


Ona month 


P-a- 


Thro* 


1.4835-1.5006 
12443-12620 
1 3896-12506 
22046-2. 3126 


1X980-1 J 

1.351 CM « 
12906-12916 
23048-2.3025 


0. 8M 4N pm 
0.65>025o pm 
024427c dta 
O1S-0.14C pm 
2V4Vedta 


4.04 1.43-128pro 3.76 

327 1.66-1 .16pm 421 
-220 02S-020d ta -2.52 
078 020046pm 022 

-020 9>14dta -1.C 


UKt 
iraiandt 
Canada 
Nothlnd. 

Belgium _ _ 

Denmark 7.71 V7.78V 7.71 V7.72* 1.60-2,1 flora dim -2.79 B.5D-82Ddfa -122 

W. Gar. 22406-2.0686 224102200 02S-0.25pf pm 1.56 025-O.BOpm 1.81 

Portugal 148V146 14SV146V KK-185C dta -11.10 BMMODdta -10.41 

Spain 13320-133.71 13325-13445 7566c dTs -7.63 2TO-2SOdia -723 

Italy 1407V1417V MQBV140BV 6-7 lira dta -621 T7-16Vdta -522 

Norway 720-723 72QV-7.31V 4.86 E25ora dta -827 15-10-15-600 -625 

Franca 620*6.79. B2SV629 0.852.76c dta -126 2XML6Edla -1.52 

Sweden 626V620V 629V-8.8BV 2 . 002 . 20 ora dta -326 &00-620dta -466 

Japan 1S2B0-1S8.70 163.10-15420 0i18-0.13y pm 121 020021pm 1.13 

Austria M 29-14. 45V 1429VM29V IViffO pan 023 3V-1Vpm 029 

Swta. 1.0435-1.8566 1.9440-1.6460 027-022c pm 120 0.72-0.B2pm 1.64 

t UK and Inland are quoad In US currency. Forward premiums and 
discount* apply to the US doHar and not to tho Individual currancy. 

Balg'an mi: ta for convortibl* franca. Financial franc 44004220. 


AU0-81 

BwriT 

rate 

% 

Special 

Drawing 

Rights 

European 

Curranay 

Unit 



0.809178 

0.604674 

uss 

ftto 

151134 

1.02481 


6.63 

B 

1.48715 


4 

17.0075 

14.B086 


a 

01.5304 

43.5774 

Danish Kr_. 

7 

959304 

7,94995 


34 

8.48881 

8.10444 


44 

2,80507 

8.57843 


84 

8.14384 

649439 


18 

1716.44 m 

1460.87 


34 

185377 

167.808 


a 

Hi* 

7.50006 



181.911 

136.966 


a 

B55764 

7.06918 


4 

3.00418 

1.69468 


804 

til A 

137.929 

Irish Punt... 


O.B979B1I 0.761090 


EXCHANGE CROSS RATES 


•CS/SDR rata for August 20 e 1J 
(1) SDR raw for August 2D. 


Aug«21 

£ 

• . 

DM 

YEM 

FFr. 

SFr. 

H FL 

Ura 

08 

BFr. 

“ ’■ fi 

■* ‘ * 

DM 

. . VEM 

F Ft. 

8 Ft. 

0.667 

'T) 

3j060 

8.048 

889.6 

183.8 

IO.M 

8.466 

1.646 

5.460 

8508 

8111. 

1409. 

8.086 

2391 

83.48 

48.36 

. 0.3B7 
4.357 

0.490 

6.62® 

13.33 

76.00 

1000 . 

US 

M 

I.187j 

16J33 

689.7 

9196. 

0.681 

9.083 

R0.74 

876.6 

0.998 

0.401 

Xj49^ 

0.608 

3.064 

1541 

8 BB.O 1 

93.10 

4'oes 

2.460 

2 

3543 

1.400 

8106. 

868.3 

9J»0 

0.846 

•9.38 

86.74 

~ t • h n. 

Ura 

. 0590 
0JI75 

0.434 

0.710 

0587 

2460 

86.58 

108.7 

8^04 

4.749 

0,714 

1.168 

2 

2835 

6127 

1000 . 

0.604 

0.988( 

10.39 

30.06 

0j480l 0.719 
1.676! 8.388 

2488 

4JI83 

110.1 

381.7 

4.807 

15.79 

1-183 

3.885 

1.686 

0.437 

1018. 

3387. 

1 . 

3-286 

30.44 

100 . 


OTHER CURRENCIES 


Aug. 11 


Yaa pm 1,000s French Fr par Wfc Urn pm UOCk Balg Ft pat WO. 


EURO-CURRENCY INTEREST RATES 


Arg'tinn.. 

Aus'alla.. 

Brasil 

Finland... 
G reaps ... 
HTcoos- 

Iran 

Kuwait. 

Lux'burg 

Malaysia. 

N’Z’land. 

Saudi at. 

an 1 pore. 

&Af (Cm) 


' August 31 

Short 

farm 

7 Day* 
notice 

1 

Month 

Thro* 

Month* 

Starting. ^-... 
UA DolUr... 
. . - Can Dollar— 

' . D Oirildw 

8 w. Frnno 
Dentaahinrk 
'• FT. Frarw —. 

ItaUwiUn. 

STrJFIn)..-- 

- 

D. Krtma_- 
■ArtawHang] 

lOfo-tatg 

Mi| 

7>a-8 

8 -BI 4 

•lift 

7-7*4 

.7-71* 

6 rk- 8 ft- 

lOig-lOla 

STa -8 

71«-81b 

5-5ta 

9-8*4 

AA-4,% 

7ig-7*4 

11-18 

7-7*4 

7 7^, 
6A-64 
* T *-10 « 
«rir 6 .* 

9T|-I0 

6 Tg« 

7+^8» 

41«-4*4 

•Me-41* 

7*4-7*b 

11*4-11*1 

7lg-7«g 

7-7*e 

4«-6 

104-11 

5ft 

Bto-94 

6*8-6 

74-74 
iaa*-i 14 

74-74 
7-74 
44-44* 
104 11 
8la-6 


BIX 

Month* 


Bft-»* 

670-6 

8 ta-8V 



On* 

Year 


L 4890-1. 4fl46|0.975 0-0. 07BO 

ta.4610-8.4545jl.636S-1.6385 

ri0.60-a0.73 I 13.77-13.B4 

7.3446-7266614.9076-4.9095 

1902a-808.54jl33.82-130.37 

1 1.6748-1 1.8920 7.8030-7.8050 

113.60* 76.80* 

^.4355 -0.4365® J5 6090-0.28118 
63.40-83.50 48.30-4B.40 

8 2 1 26-32800(46 0 00-8 .6030 
281 0-3.0885 8.0576-8.0600 

.6820-6.6835,3.7615-3.7080 

.0895 3.8990 8.1476-2.1496 

.8675-3.8995 22875-8.6940 

SAf.(Fn). 17.3063 -7 .67 7 5(4.8780-6. 18 85 

U.A.E.—.. 182036-5206 5J3.67S 5-32755 
Selling rate. 


Strike 

pries 

118 

118 

120 

122 

124 

128 

128 

130 


UPFE US TREA8URY BOM) FUTURES OPTIONS 


Sapt 

8.06 


Dac Mar Ana 


2.0S 

0.07 

020 

020 

0-00 

020 


626 

5.11 

324 

2.48 

1.57 

1.15 

O.EO 

020 


Sapt 

020 

020 

0.01 

021 

1.58 

328 


Dac Mar Juna 


0.43 

1.09 

122 

220 

3.85 

5.13 


— — 7.S 


E a dm atad voluma total, CaUa 1X88, Puts 570 
PravlDus day's open int, CaJta 14288. Puts 4282 


Strike 

prtoe 

Sept 

Call* — Last 
Dk Hit 

Jim* 

Sept 

Putt— Lust 
Die Uv 

Juna 

98 

14.20 

13.47 



0-00 

0.03 

— 



90 

12-20 

11.61 



0X0 

0.07 




92 

10^0 

9J9 




0.00 

0.15 



84 

880 

8.09 

— 

— 

000 

0^9 





96 

820 

6Jn 


— 

ODD 

0.51 




98 

4.20 

5.01 

— 

— 

0J» 

1.21 


__ 

IOO 

2^0 

2M 

— 


0.00 

2.C4 




102 

0-36 

244 

— 

— 

0.16 

3.00 

— 

— 


Ea dm a tad vokma total. Calls 009, Puts 5 
Previous day's open int, CaUa 2255. Puts 1,114 


L1FFS C/S OPTIONS 
£25.000 (cants par £ 1 ) 


LONDON SE tn OPnONE 
02.500 (cants par Cl) 


Oct 


Strike riffs I eat 

price Sept Oct Nov Dac 
120 1925 — — 1925 

1JS 14.85 14.85 14.86 1426 

1X0 9.86 92S 928 925 

1.45 425 B20 521 528 

1.60 1.55 2.28 222 3-10 

125 025 0.7S 1.22 128 

1.60 022 0.18 0.44 0.83 10.54 1128 1128 1226 

Estimated voluma total, CaUa SO, Putt 60 
Previous day’s open bit Calls 4284, Puts 6/418 


Sapt 

020 

020 

022 

028 

227 

5.77 


023 

025 

1.10 

3.18 

828 


Nov Dac 
— 028 
0.18 024 
0.88 124 
121 2- BO 
424 422 
724 8.31 


Striha rills Last 

price Sapt Oct Nov Dac 
135 1920 — — 19.90 

140 920 9.B0 9.90 10.10 

145 425 S.4S 5.00 6.30 

150 125 2.45 3.16 3.50 

155 020 025 1.60 125 

180 a 20 — — 020 

168 0.20 — — 0.70 


Sept 

020 

0.20 

0.60 

2.30 

6.15 

10.80 

17.40 


Previous day's open int Calls 4,574. Puts 2.131 
Volume, 382 


Putt— Last 
Oct Nov Dac 

— — 1.50 

0.60 1.00 1.60 
1.45 220 3.0S 
3.60 4.75 5.50 
7.10 8.10 623 

— — 12.80 
— 19.70 


PHILADELPHIA SC C/S OPTIONS 
£12,500 (cants par El) 


LIFTS— EURODOLLAR OPTIONS 
81 m points of 100 % 


Sapt 


strike Cana Last 
pries Sapt Oct Dac Mar 

120 19.50 — — 19.50 

126 1420 14.50 — 14.50 

120 9.50 9.60 9.80 5.80 

125 4.70 620 5.60 5.90 

120 1.40 2.10 220 320 

125 020 020 12S 1.70 

120 0.06 0.16 020 020 

Previous day’s open tm, Calls 36264. Puts 34X79 
Previous day’s volume. Calls 1,431, Puts 88 


Pntn lam 
Oct use Mar 
— — 0.16 
— 0.06 — 0.46 

028 0.S 020 126 
0.25 126 226 2.70 
126 320 4.20 6.00 
6.60 6.66 726 8.40 
10.50 1120 11.80 1220 


Striha 


82.25 

9220 

92.76 

9320 

8326 

83.60 

93.75 


Sapt 

120 

1.96 

120 

126 

020 

026 

021 


Calls La at 
Dec Mar Juna 

1.84 1.77 — 

1.68 1.53 — 

125 1.30 — 

1.11 1.08 — 

0.87 0.86 — 

0.66 0.67 — 

0.46 0.49 


Sapt 

0.00 

020 

0.00 

0.90 

0.00 

020 

021 


Previous day’s open int Calls 1,876. Putt 2.190 
Eadmatad volume. Calls 166, Putt 120 


Puts— Last 
Dac Mar June 

0.00 0.01 — 

0.00 0.02 — 

0 01 0.04 — 

0.02 027 — 

0.03 0.13 — 

0.06 0.16 — 

0.12 023 — 


LONDON 


20-YEAR 12% NOT.ONAL GILT 
£50200 32nde of 100% 


US TREASURY BONDS 
8% 8100,000 32nd* of 100% 


CERT. DEPOSIT (I MM) 
81m points of 100% 


Sapt 

Deo 

March 

June 


Close 

122-03 

122-01 

121-28 

121-28 


Hi 00 
122-07 
122-04 


Low Prev 
121-25 122-02 
121-28 121-31 

— 121-24 

— 121-24 


Cfose High Low 

Sapt 102-10 102-11 101-22 

Dac 101-22 101-20 101-06 

Eadmatad volume 6.607 (6.977) 
Previous day’s open Int UN (6,611) 


Prav 

101-25 

101-08 


Sept 


Latest High Low 


Prav 

*4.25 

94.33 


THREE-MONTH EURODOLLAR 
81m po in t s of 100% 


(IMM) 


Eadmatad volume 8X88 (18X48) 
Previous day’s open Int 18,894 (16,445) 
Buis quota (dean cash price of 13% 
Treasury 2004-08 leas equivalent price 
of near futures oontract) —4 to 4 
(32nds). 


CHICAGO 


10% NOTIONAL SHORT GILT 
£100J»0 64tha Of 100% 


US TREASURY BONDS (CBT) 
8% $100,000 32nds of 100% 


Close H.flh low Prav 
Sept 101-32 101-30 101-26 101-28 

Dec 101-37 101-36 101-26 101-31 

March 101-37 — — WT-31 

Eadmatad volume. 2*7 (172) 

Previous day's open int 1.269 (1.328) 


THREE-MONTH STStLING 
£500.000 points of 100 % 



CtoM 

High 

Low 

Prev 

Sept 

90.48 

90-50 

90 M 

90.42 

Das 

9287 

90.91 

9085 

90.82 

March 

9089 

9033 

9007 

9084 

Juno 

90.73 

90.70 

90.70 

90.66 

Eathnatod volume 

2601 (2629) 


Previous riny'a open hit 15.271 (16,392) 

FT-SE 100 INDEX 




£25 par full index point 




CtoM 

Htoh 

Low 

PlffiV 

Sept 

192^0 163.70 

1S2-50 

16260 

Dec 

166 SB 

— 

— 

16540 



Latest 

High 

Low 

Prav 

Sapt 

102-13 

102-19 

101-30 

102-14 

Dao 

101-20 

101-24 

101-03 

101-20 

March 

100-22 

100-24 

100-06 

10021 

Juna 

m m 

94-24 

90-15 

99-25 

Sapt 


98-29 

98-22 

96-30 

Dec 


■8-04 

97-27 

98-OS 

March 

_ 

97-12 

97-09 

97-13 

Juno 


96-22 

96-04 

9523 

Sept 





Dae 


95-17 

95-17 

96-17 

March 

— 

— 

— 

95-01 


Sapt 

Latest 

High 

Low 

9484 

94.04 

8389 

Dm 

— 

94.09 

94 JO 

March 

94.01 

84.01 

93.95 

Juno 

- — 

93.82 

93.76 

Sapt 

93.69 

93.57 

93.49 

Ok 

93 J« 

93.28 

93.18 

Match 

S297 

8298 

3288 

Jon* 

9298 

0269 

9258 


Prav 

93.94 

93.99 

93.90 

93.70 

9343 

93.13 

92.84 

92.55 


Company Notices 


MHANGURA COPPER MINES LIMITED 

(inrornoraTM tn ZimCKwH 


ANNOUNCE HUNT OF RESULTS 

Summaries, ot_tta audited ouemine end flnanfiel results fur the veer ended 


— ditto operating end tnantul results lor the veer ended 

30 ^u«e 19B5 with comparative results tor the nine months ended 30 June 


1903 are as follows: 

OPERATING RESULTS {Metric Tans) 


It e< oversale Center 


Miriam 

Nona 


Concentrates purchased 
Smelter production 
Echoed copper prod seed 
Sales— Cc seer 

Silver <ksv 
aid <kss) 


1996 

1965 

1696 

1995 


909 8 DO 



532 490 

373 100 

3 SC2 

2 595 

1 740 690 

1 292 909 

12 900 

10 360 




^a“jr-3 



14 BM 

12 bits 



is tea 

12 639 



15 507 

12 SJ7 



21 089 

1* Vb» 



250 

1 37 


FINANCIAL RESULTS (250000 
Turnover 


Working profit 

Interest (net). Dividends. Sundry Income 
less otner expenditure 


proht 


19P6 

51 186 

1965 
35 201 

”3910 

3 -40 

<Z 1 101 

II 615) 

1 SCO 

1 530 

1 BOO 
569 
9.0 

16301 

1 013 
>5 
9.2 


AeaiopriMtons: 

Lc-h broupht forward 
Transfer to revenue r 
Net capital expenditure 
tern mas per stock inn In cents 
COMMENT 

Dor 1 no me period under review, ore product! ? n wes 98. ODD tonnes below 

tsroet Cue mainly to unusually ml and muddy uixtergroand CDiidiurns at 

Mlriem Mine and low avaiuolllty of losd-M-jl-duma eaulomeri ilhdi. 
Consequently, tae supply of concentrates so me smeiter and me tsnnsoe ot 
atteOs pro dare d were bom BMM taraet. Because or tin wet ore at Mirun 
Mine, me mill Ing efnclencms ot too semi-sutuuenous strotaH mills were 

Mversciv ittoM. The poor performance of me lho's, wnlcB account for 
Mta 01 ore production, was e result of constant breakdowns chic to ape, 
and ebr untimely availability ol spent parts arising from foreign currency 
census tnts- 

The company exp er i enced a 1Z% fall In tne sterling selling price of 
copper, with tae average price per tonne declining Irom Cl .057 in Jwy I3f5 
to 49S7 In June 1986. Over tlw uma Period, the prices of me nu,n 

by-products l.v. silver and gold decreased and Increased respectively. Ow.-ait. 
however, the weakenlno ol the Zimbaowe dollar against the mstO' trading 
currencies c o m pc nested for the foil tn msrxet prices 

Higher titan anticipated Input coses were experienced during the yrsr. 
The costs ol Imported Inputt rose in line with me weaken -no of tne 
Zimbabwe dollar. 

in view of tho continuing loan commitments ol the company aid In 
compliance — Itn me torms or the Government -Guaranteed Loans, s dividend 
has not oeen declared. 

The annual report for rhe year ended 30 June 1986 will be ported 10 
uccknoidtn towards me end of September iSst and 

Meeting will be held on Tuesday. 26 October 1986. 


the Annual General 


Ev Order or the board 
Z.M.D.C. MANAGEMENT SERVICES LIMIT-; a 
Sbcrrforles 
per: R. S. BLUNT 

London, 21 August 1996 

Ludan tttrclir u-' 

African Finance Corporation tu.KJ Limited. 

8 1 16 Earl Street. 


are. 


2NA. 

Share Transfer Secretaries: 

Harare: Third Floor. RAL House. 67 Samara Mechel Avenue; 

' Street; 


Johannesburg; 4Ui Flojr. 154 Market I 
London: 6 Greencoat Place. SW1P IPL. 


CURRENCY FUTURES 


POUND-3 (FOREIGN EXCHANGE) 


US TREASURY BILLS 
Sim points ot 100% 


(MM) 


— — 16733 


March 18836 
Ea tf roato d volume 380 (235) 

Previous day** opart int £-02 (ZA40) 



Latest 

High 

Low 

Prev 

Sapt 

94.73 

97.74 

8489 

8483 

Doe 

94.99 

>488 

9480 

94.77 

Man* 

94 J8 

6488 

94.79 

84.76 

June 

94-73 

94.73 

94.95 

•4.60 

Sapt 

94 -BO 

94.90 

9481 

9487 

Deo 

9424 

6484 

64.15 

94.11 

March 

9389 

94.00 

9880 

8389 

June 


93.77 

— 

93.63 


Spot 

1-mth. 

3-mth. 



1.4986 

18935 

1^4845 

1-4729 

1X610 

IMM— STERLING U par £ 


La tact 

High 

Low 


Sept 

1.4940 

18955 

1X930 

1X895 

Dec 

1 .4805 

18815 

1X790 

1.4870 

March 


1.4680 

1.4870 

1.4740 

June 

1.4646 

— 

1X545 

1.46C0 

UFPE— STERLING £25.000 S par E 


Qooa High Low Prev 
Sopt 1.4849 1.4363 1.4925 1.4890 

Doc IASI 8 — — 1,4865 

March 1.4705 — _ 1.4755 

Estimated volume 908 (69) 

Previous day’s open Int 1.72S (1.708) 


BliP 


Notice of Meeting 

Notice Is hereby given that the Annual General Keeling or 
The Broken HM Proprietary Company Limited will be held In Hra 
Great Had, The Royal Exhibition Building, Nfchoiaon Street, 
Melbourne, Australia, at Carlton on Tuesday 23rd September 
1986 at 2.30 pm. 


Business and Special Business 

1 To receive and consider the Statement of Financial Position, 
the Statement of Profit and the Reports of the Directors and of 
the Auditors in respect of the year ended 31st May 1336. 

2. To elect Directors, 

(a) in accordance with Article 100 of the Company's Articles of 
Association, Me D. S. Adam, Mr. KL W Steel, Mr. A. M. Wilson and 
Mr J. B. Gough retire and, being eligible, offer themselves for 
re-election. 

(b) Pursuant to Article 105, Mr. G. W Tomlinson has given notice 
of his candidature for election to the office of Director. 

a To consider and. if deemed fit, pass the following as an ordinary 
resolution: 

‘That the nominal capital of the Company be Increased from 
one thousand four hundred million dollars ($1 400 000 COO) 
to five thousand million dollars ($5 000 000 000) by the 
creation of an additional three thousand six hundred mil I ten 
(3 600 000 000) shares ot one dollar ($1) each and that the 
conditions of the Memorandum of Association be altered 
accordingly.” 

By order of the Board, 

& D. STEPHENSON. Secretary. 
Melbourne. 13th August 1936 


TWEE-MONTH EURODOLLAR 
Sim points of 100% 



CtoM 

Htoh 

Low 

Prev 

Sapt 

94X5 

84.05 

94X1 

9383 

Deo 

94.09 

94.09 

94 JM 

9388 

March 

94X1 

84.01 

9386 

9380 

Jwie 

8382 

9383 

93.76 

93.72 

Sept 

S3.56 

93X6 

93.50 

33.48 

Deo 

8329 

9324 

8321 

93.16 

March 

9288 

8289 

92-88 

92 P9 


Estfaoatad voluma 4.182 (4.579) 
Previous day's open int 20,281 (19,963) 


STERLING INDEX 

Acg 21 Previous 


8J0 am 

7L7 

7L8 

9-00 am 

71^ 

71^ 

10.00 am 

71.7 

7L8 

11.00 am 

71.7 

7L8 

Noon 

71.7 

71J 

1.00 pm 

71.7 

713 

2.00 pm 

71,7 

71.8 

3.00 pm 

7L7 

7L7 

4.00 pm 

71.7 

7U) 



EMS EUROPEAN CURRENCY UNIT RATES 


LaftSJ»nn Eurodollars: wo years per cent Uiree years 7-Th. per wnc 

four fun 7V7S per cant; five years 7V 7^ per cant nominal. Short-term rates 
are cat) lor US Dollars and Japanese Yen: others two days notice. 



Ecu 

central 

rate* 

Currancy 
amounta 
■gainst Ecu 
August 21 

% change 
from 
contral 
rata 

% ohang* 
adjusted tor 
dhrergene* 

Dlverganeo 
limit % 


43.1138 

438774 

+1.08 

+0.87 

*18368 


781701 

784835 

+1.70 

+ 1.59 

±1.6403 


2.11083 

2.10444 

-0.30 

-0-41 

-*-1.1127 


687318 

B8S439 

+0.31 

+020 

±18669 


283633 

287203 

-025 

-086 

±18059 


0.764373 

0.781080 

-0.51 

-0.62 

±1.9603 

Italian Lira 

1478.96 

145087 

-1.77 

-1.77 

±4.0734 


Changes ere for Ecu. therefore positive change denotes a 
art currency. Adjustment calculated by Finencial Times. 


MONEY MARKETS 


London rates ease on US rate cut 


/ 




INTEREST RATES were a little 
easier In Ixmdoa yesterday in 
- response to ■ half-point cut id toe 
OS discount rate. However there 
was Httle else to suggest that toe 
US. authorities may be cozk 

ten plating . any encouragement 

for clearing basks to cut their 
base rates. A decline fat West 
German and Japanese rates was 
seen by most dealers as an easeo- 
titi -prerequisite and e ven then 
there . - were still sufficient 
domestic considerations to make 

a cut in base rates far from an 
automatic move. _ . _ 

Discount houses responded to 
the tfarair of England’s invitation 
to entertain an early round of 
assistance but found the authori- 
ties In no mood to deal at any- - (Lunchtime) 
thing . b elo w publishing rates Afina rare ... 
Which quickly nipped In the bud 
premature hopes about any 
official .encouragement on bore 
rate*. Three-month interbar* 
money was quoted at 0HH per 
cent down from per cent. 

Overnight money traded between 
a low of lOi per cent and a high 
of 12 per cent. 

The sank of England forecast Th«« yw 

Fhre !>«i 

factors affecting the ^mansei Seven year 

including maturing assistance to roar 

and a take up of Treasury bills so ywr 


together draining £505m and 
Exchequer transactions £U5m. 
There was also a rise in the note 
circulation of £50m. These were 
partly offset by banks’ balances 
which were brought forward 
£50m above target. To help alle- 
viate toe shortage toe Bank 
offered an early round of assist 
ance hut no help was done. 

The Bank gave assistance in 
the morning of £187m through 
outright purchases of eligible 
banks bills, £19zn in band 1 at 
9} per cent, £U6m in band 2 
at 9U per cent and £ 2 m in band 
offered an early round of assist- 


ance was given in toe afternoon 
of £27tm through outright pur- 
chases of eligible bank bills, 
£40m in band 1 at 9} per cent, 
£157m in band 2 at 9*# per cent 
and £74m in band 3 at 9} per 
cent. Late help came to £S0m, 
making a total Of £48Sm. 


UK clearing bank 
lending rate 10 per 
since Hay 22 


base 

eent 


FT LONDON INTERBANK FIXING 


(11.00 a.m. Augusts!) 
Tbre* month* US daffar* 


Six months US dollars 


bfd 5 r* 


bW 5 70 


Offer 8 


Offer 6 


NEW YORK RATES 


Tho fixing retaa are the oriihmMlo 
mtaru. rounded io fhs nearest ona- 
alxuanth. of the bid end offered rata* 
tor SlOm quoted by the market u 


five reference banke at 11 am each 
working day. Ths banka are* National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank, Banqu* Natlonale de 
Paris end Morgan Guaranty Trust. 


rat* 


TU 

F. 

A 


Broker loan 

Fed funds 

Fad funds at Intervention 

Treasury Bills & Bonds 

Ona month 

Two month 6-35 

Three month - 5.S2 

Six month 6, SI 

On* year 5.6B 

Twoir “ r S:E 

6.34 

Five year - B-« 

B.73 


LONDON MONEY RATES 


7.16 


MONEY RATES 


August 81 

Over 

night 

7 days 
notice 

Month 

Three | Six 
Months | Months 

Ona 

Year 

Interbank 

Starling CD*. 

Ureal Authority Dapoa 
Ureal Authority Bond* 
Discount Mkt. Dapoa 

Company Depos 

Finance House Dapoa 
Treasury Bill* (Bow — 
Dank Bills iBuyj. .<■■■■■■ 
Fina Trade Bills (0«O) 

101*18 

97b-I0^ 

laiofo 

lOia-lOie 

sr+ioig 

87a-10 

10 

ftlg-10 
W»-9» 
B7j.l0 
10 1« 

ft 

•ft 

5.W?^9S 
B 5s -6 Ip 
7n,-7j% 

93»-9J» 1 Blg-Bft Bfo-B* 

OA-Bfo | 9-rVa^ 

ess «nr9it 9ta-9ir 

10 1 

913 1 — — 

! 9ft ! 9ft 

81* ; B»a 9»g 

914 . — , - 

a# [ 9ta : — 

lDrt Bil : - 

680 6.BE 1 5.85.5.80:6.85 3.90 

1 57g<l 8 1 6T|61g 

7-7 1« , 6T*-7 1 61s-7 

SDR Linked Dapoa.- 
ECU Depos.. 


August 21 fOv'f-nte’ti 


One 

Month 


Two J Three 
Months i Months 


Six 'Lombard 
Months InVtTn 


Bank 


, . Frankfurt. — M.4D4.a0l4wBG4.6B4.40 -4,66 4.40 -4 66(446 4«J 5.E 

:'££===:! v'. I Ittft ! 363S ! ^ - 

' Amite rdiwn ■ 6-6Li 6>«-64* = . — 1 “ 


MriZt - -•-] U3* — “*• “*«! 

«SS<8 ! ftyio* jlOuTiGfollOVlQlailOti-lOtal - 


Treasury Bill* (sell) : ona month 9^ par cant: threa month* U 7 :* par cant, 
ik Bills (aalli: ona month S’* per cfent: three months P*r cant. Treasury 
Bing- Average tender rate at discount 9.544o per cent. ECGO f«»d Finance 
Scheme IV refarence dale July 2 to August 5 (induS.va): 10-D09 per cant. 
Local Authority and Finance Houses seven days’ notice, others seven days 
fixed. Finance Houses Base Rata 10 par cent from August 1 1*6- J 31 "]* 
fletea for sums at seven days' notice 4.36-4.376 per cant. Certifiea.e* of Tax 
□bodsIi f Series 81: Depoall £100.000 and over held under one month 10 per 
cant: one-:hrea months 9’« per cenr, lhr*D-9ta months 9»a DeRMI aix-nma 
mon-ha 9*, per cent n:na-12 months 94 par cant. Under £100,000 9-, per cent 
from August 21. Depoala held under Sariea 5 94 per cant. Deposits withdrawn 
tor cash 54 per cent. 


$ WORLD VALUE OF THE DOLLAR 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 



The 


befow He es toe rate s of mtoDfle for toe toOar egaiert wripw cumedesn of Wtetoaf, AxgwtZO, 198&. The txetouge rates Hated are 

.. w totettoR fc y kB red laffin g rates »s tetw— bafies, BBtosoMwraihe htMcat e d . AB rarveadM ore quoted hi fareiga camncy unite per 

****** h ewtehi specified areas, n rates goofed are ind i c ati v e . They ere net based on, sad are net Intended to be used es ■ basis fur. 


Bank of America NT ASAdaes nst 
fer errors. 

Bonk of America, Economics Dept, London 
Eurodollar Ubor as of Ansnst 20, at 11.00 aun. 
3 months: 6& 6 months: 6^ 


to trade in eB listed fneian envendes, and 


•f Anrerice NT & SA nor the Fhoacial Times 


ECU-$USL0285 SDR1=*$U SI .21439 

Sftor as of Aupst 20, at 11.00 aro. 

3 months: 61s 6 months: C*n 


COUMTRT 


CURREMY 



Cotombie. 


Congo Paopfe'i Rep. of _ 


Cate d'Ivoire . 


Gw***. 


MhonW«a.rt, 





CarTBny(East) , 


Camay (Vtat). 


C tedtar. 


Peso to) 

19923 

C-FJL Franc 

335.90 

C.FJL Franc 

33X90 

Cofcn 

56875 

OF A. Fraac 

333.90 

l+so 

08682 

Pood* 

28137 

Karens to) 

5.95 

Krone 

7.7» 

Fraac 

17780 

E-CartobeaS 

220 

[Peso 

2795 

LPeso UO 

2795 

[9b* W 

LSdoc (0 

26680 

11080 

rPoofo to) 

0,70 

.Pan*! 00 

135 

•Colon 

ICotoe to) 

580 

580 

C.FX. Franc 

333.90 

Birr to) 

2DS26 

Oanhli Krone 

7.726 

nMw 

1-503 

DoSar 

12547 

Usridta 

4888 

Fraac 

6878 

CJJL Fn 

333-90 

Frax: 

uun 

C.F8. Fane 

171 418 

CJJL Franc 

333.90 

Dalasi 

788 

Osswkto) 

2849 

Uxfk 

2849 

Cart 

9080 

Peoad* 

1503 



VALUE OF 
DOLLAR 


13435 

7.726 

2.70 

6l678 

uoo 

uo 

2.90 

170479 

34000 
300 JO 


43094 

&00 

200 

ZOO 

7307 

4X983 


40.73 

1256 

1133-00 

76J0QS5 

03109 

1356 

1.491 

14X050 

5.47 

wtm 

03199 


1X8146 

16496 

0.94 

BSLfiQ 

02906 

35U0 

44.70 

2594 

UOO 

03167 

U49 

4235 

01154 

752554 

144.95 

1-9912 

260 

7J» 

33X90 

26774 

UTS 

7480 

1383 

68750 

67150 

U78 

6575 

33555 

270 

880 

39.96 

2594 

15496 

2050 

23095 

180 

19928 

7000 

97530 

33X90 

13294 

7306 

0395 

16-906 

130 


COtMTKY 


CURRENCY 



S4o Torn* & Principa OR Debra 

Saudi Arabia Kid 

Senegal C.F-A. 

* L-ii-- DMtoa 

•Jt.JVJH.IBta — wmmmm fll^ W 11 __ 

Sierra Leone Leone (2) 

Singapore Dollar 


Sotomow litandr . 
Soman Republic . 

Sort* Africa — 


Spate 


Spantai ports In 
North Afrla_ 
Sri 1 


. DoHar 
. SMI Hug 
/Rand (0 
1 (Rand te) 
. Peseta 


SwszHand . 
Su 


SpnoMi Pnu 
Race 
Pound to) 
Pound 00 

LPound CD 
GuHder 
Utangerd 


A rt 

owTuenMaf* 

Syria 

T*hm___ 


Franc 


Tbtiliad. 


TogofCetaMc . 
Tonga hfoixh— 


Brtit 
2FJL Feme 
Pa'anga 


Trinidad & ntapo . 


{DoHar 


Turkey . 


I DoHar 00 
Dtar (7) 
Lire 


Turks A Cam* Mod* ~ US $ 

Ttoahi AmtreBtoi Dollar 


United Anb EMratt* — 

United Kingdom 

Uruguay 

USSR 

Vanaou Vaia 

Lira 


rsMIKng (m) 
1 laiflOng tn 


Dl risen 
Pound Ma r gi n* 
Peso (m) 



Virgin litandjIBriteW _ 

Virgin litaads (US) 

Yemen 


Yemen PDR , 


Yugoslavia 


Zaire Repeat 
Zambia. 


Zimbabwe . 


Dotar 


VALUE OF 
DOLLAR 


29699 

ZCOjOO 

64200 

13.95 

20A4 

19928 

162.48 

144.95 

100 

3M1 

6-768 

4j«1 

10 35 

845777 


230 

1503 

27D 

6578 

2.70 

2208 

100 

141050 

37261A 

3.751 

33390 

5-9573 

2753 

2148 

17684 

36-00 

52632 

2594 

13253 


23250 

280.78 

245 

293 

AIM 

2.7B5 

2594 


1549 

3.925 

3733 

4130 

26A4 

33X90 

15496 

2409 

350 

0-83 

666.70 

UO 

15496 

496050 

140000 

34>73 

1503 

15050 

05795 

905007 

1412L30 

750 

759 

1950 

11.7343 

LOO 

LOO 

950 

0343 

40003 

6005 

55754 

14912 


UO 


A4.ftol nailable, (ml Hnfcatrete *U5. datlsn per National Correota mb. to) Fin.inarimt^wl liartL to) OllleM roe._ ttt naattag Me. to) Commercial mu 
to) Cotrelkd. m Flranefel rXt. (g) PretemtU rate. (W Nma aaemim Import*, (n Floating toarM rate. CD Piddle Trmaetlon Rate. Ot) Agriadturt 
(Ih Matohk QJ StonazHeto; For defats incurred prior to Fabnouyl9B3. (2) L lAu gBfc W ere SOtalrpu fcfl ati totrad ettulgtaed tetaa. G) Ireland. 2 Aucust, 

.986: Pant dMted tarS% wltMn 9 k EMS. («> Amentia, IS Aug36: Austrrt devrtuedby 1596 e5) Matfogai rer. U fl ng 86: Fr» c dna taed by «5 Edrtnri, 17 AdgS 
MmaantadlvUnL (7) Tunisia, 19 Ang BEe Dfenr aentoed by 109L For tartar M orwaUon P*a» cortBCt KW loezl hraacb of (he &a* of America. ’ 
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1986 

Mgti Law I 


BRITISH FUNDS 

) Pries 1+ orl Yield 
Stock I E I - I lot. I Bed 


MBA 



105.1 

10® A i 
107 A 


112, i I 


“Shorts" (Lives op to Five Years) 


'sail 

■tt 

97 J*^.. ... 
ICO** . ... 

kz:i .. .. 

wd 

?01tt+A 

K5£ L._ 

.m 


10SA 

uo*| 

105,'J 
U94.S 

»,v 

97!:+,: 

nay..... 

!+A 


8.101^1987 

.. Fsrtjieqfcijpe '8507?$- 

101*0 %‘i|TWK.i0pcl'»37 

97,', 90^ Trees 3x 1987 

104J- WiTrero I2pc 1987 _ 

W„ 92‘;TiW!7ticel96«8S- 

%J 4 Exdi IQl^gc 'B-?— 

TOWTitas Vix C* '33 _—_ 
Trarocwt 3* 7&83 — 

93!i[fMi. 9t^jc*33 

96 A TieasU'yxlW?— . 
934 Trass 9*jx Cm. *89 _ 

B2& TiwJ3« 1999 

95’ Treosl Jijpc 1989 


jlEidilDpc 1989 . 

97 [Erdillpc 1989 — . 
W^Tres SxlTOW). 
ilCUtpcCvW- 

114X1 lQ3A(TrWL Unc 199MJ. 
lOtW 97«dEiOiU*19<«;- 
'1 101 KlEufl. L3*j©e 1990- 
*W. 3*1990- 


Treas 3Vpc J 937 -90S . 
Treat 10xC* J990._. 

Treas UU>t 1°91 

treas 3bc 199 1*. 


an 


Five to Fifteen Years 

« %£(§«*■ 11* 1991 — 

lCC3sTf«12kpcl992tt 

92 AlTrtsE I0pe 1TOZ 

V, AITrea: UHjk C. 19922 — I 


1174 101AEidLl24pe-92. 

1234 lOb^E** 13*3* 1992 — 
108 WflTreas lDpe 1993t;-_ 
1204 103yTreasl2':[>el9TOt. 
92 78*3Fi**ling 6* 1993s _ 
1284 109AiTreasl.v»jKl993t;. 

A& n 


13341 IMAIreas laije I Wtt - 
1274 l(ByExeM3»2K 1994- 


ioyJ+«i 

114 1+4 
23341-4 
1CSV.+4 

ur. 

123 at 
10341 

904 
221 
127 


ias>«i 


AiTreas lai^ 

--jyEad'lSbx 

1224 103|l|E«J». 12'jeclW 

104 atyrreas-?* 194«tf 

1204 1014iTreasl2D(.l o 95 

79 6SUGas3K"90-TO 

1104 924jEtcli. 104pc 1W 

1284 lObifTreas 12.’jne 1995IS 

1334 113 iTreas. I4oc 4 b 

103i 8tr,tTrws9pel9i»I'»8« [ 

1424 120,' 1 (Treas !5*4x ITOejt 
130*3 U0 E«n 134 k r»96K . 

B44 74yRe<leii«iwwi« 193Mb _1 
10b T i lOl'Scorner-ren lOx I*9f 
1314 110, VTreas 134 k 1997JJ 
1124 944|EiUiI04pc1997_ 

1014 84.’ [Treat BjK 1°97— _ 

M3 1204 t*di. 15 pc 1997 

0?~, 89AjE«ft. 94 k WI-. . 

884 72VTre*J b4K 199MBR — j 

148^ 125 l llTreis.l5J«^i. 

1244 103',lE»tf- 12pc 1998 

1074 OTiVTreasVjKlWJt- 

1261? 1O5HiEx0i. 124k 1994— 

114 i 94 U [Trias. IOIjk 1999 — 

112 93, , .|CMwrsiorl04pel999 — 

1034 9Wc»t«r«9K:0Wt 

133*3 111,’JTreas. 13oc 2M0 

mw «,ir«fJfte»3L r — 

1374 115, i [Treat la* '98-01 — 

10941 W-jCoMtvta 9 4sc 2001 . 

Over Fifteen Years 

12**J 104 tE«*12s="£<C-_ 11^4 

1114 92„ wwwmon lOec 2002. — 1054 

1094 90Urr«S 94 k 2002 I03*7i£ 

139 1 Ubii|Ireas.l34pc2tXXM13 — 1314 

112 J, 93yTrea5lOw2003 1CS4 b! 

123k lazlflTrMS. Ilirfc2001-(M U84= 

U2lj 92j' Treat, low 2004 IDS 7 * 

up. 4WFiurding34K'9W>9 564 

108 B8!J[Commwn 9*^*2004 1014 

108*, 89 tenters nr 4 : ;©e 2005 — l«j*s 

10841 96i?fon 94*2005 A — 1024 

117 3 97,'JE«di.l0i:K2C05 1104a 

13341111 (Treat. 12i,« 2003-05 1284 

954 78WTnNi. 8|S Z002-C52 894 

1D>4 lO’VConwrSan 94 k 2008 — 10® 

l»-4 2054'Treas. 114 k 2003-07 — 3394 

9®4 92ST»eat8l,K2D07 93 7 e 

1«3U UOll’Treas l3L« tVWI8 1354c: 

100 87491*413* 2909 894«3 

714- 57:*|T real. 5‘joc 2008- I2it — 664^ 

93-3 7b)i [Treat. 7»,K 2017-15$? — 864 

13b 1124lE*Cti.l2?t 03-17 1274 

Undated 

38,',ICDnSOfe«OC 

33-1 (War Lwn54pctt 

45 Com. JI;k ‘bl AH. 

2B!» Treat. 3 k ‘ 6b Ah. 

244 CaiMts 2*a* — 

ZallTTreot. 2*]pc — — 




OU-4 I 922 - 

3BM-4 I 912 — 

50%j-4 6.95 - 

321 J -4 9.23 — 

271J-4 I q J» - 

27V-4 I 913 — 


122tJ 1154TrHS.2K'88 
107iJ 99 ! Do. 2 k 90 
DdZx'*, 
944 I Do.2>:k'01 

9341 oo-ai.-w'io 

'• ’ De-aATJo 
, Do.2'jk 09 
9t'J BO-JIjk'H 
" Do.SfljK'13 


Index-Linked 

0>) 

(2471) 12 

(333.91 i; 

(267.9). 139 

00881 1C 

(3101) 1C 

(2741) 1C 

(310.7; U 

(29<1) 107 

051-9) 9 

(322.01 




CWy* w a-* 

B7,’.l Do-PjK'lb 
40 DoH3>cl6AC£4<tan _J 
_ . 8S4! DQ.24K-20 (3273)]. . . 

’raspecdire real redemption raw <b pra/eeted inflarisn of OJ J 0\ and, 
(21 5%. ill) Ffluresinparemhesessenw RPI base rnomh tar indnliq, 
1* 8 mnh prior «» <ssoe. RPI for December 19B5; 378.9 and tor Jul) 
1986; 384.7. 

I NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 


Ub4| 941? Uncan Dt Bk 114LH 2010— 
U1 914UaiDnBkl04KU>Z009- 

236*: 1234 Airt«tel3*iK 2030 

119*i 100 On. U4 kLo 2015 _ — 
1174 98*: Eure In* 86 llx La 2002- 

1124 924 DO.1O4K20O® 

1Z74 1054 W-Ai»Dw 8112*3*2003 - 
104*2 8S*i Do.9*«KLn2015. 

103K 100,4 ta Bar* 14 k Ifl 1987 — 
934 854 Mlywl04BeU 2009 
1034 9J4 Do- 124 k Ln ‘88 — 

UB4 88 Uo 16*3* 2008 

1044 3014 HZ M4ecl®37 

1184 97*| Do. UUpc 2008 — 
U?4 99*2 Do 11*300 2014 


1334 

1094 


1304H-1 

112*3+4 


11041 
106 
122 4| 

100 

102.4 
09 

102 
99**^-... 
zos 
10941 

112.4 


SB? 


♦ii 


135* y H34pwMefl 1J*-K Lb 2010_J 
11441 93yDD Hoc Ln 2012 — 

CORPORATION LOANS 


BimMam 13* aic 1989-1 

Da Llijpc 2012 J 

- *13x1987 — 

1 11x1988- — 
774|GLCh4Kl99(V92-_ 
93AHe«tt64K 1985-07 _ 

S 115*jLeeft U*jpe 2006 — 
ayirrerpool 3*^C Irred . 

92 ilCC 5*-pc ’8S-OT 

K*J Do. 64 k "08-90 

24*3 Do. 3pc '20 Art. . 


114 
102 
200,: 

9° . 

977J 
130 
30 
97 
9241 

294. 
11241+4 


+l 2 


1028 10-18 
9B® 9.77 
10J7 1033 
10J4 1006 
9.98 9J2 
9.79 968 
1D24 9.77 

9.75 9.75 
13.72 10.49 
12.08 1238 
1201 1102 
16-65 17.03 
1303 10.46 
1031 10.18 
1026 10-17 
1037 10.U 
10361 1006 


1231 9.44 

1009 9.98 
12.75 10.44 
20.95 1042 
73C 924 

690 8.79 
1038 2000 
1167 - 

567 932 
727 8.92 

10.0c - 

1020 HUB 


lisa 98rel*torihMaT 114x2007.-1 

COMMONWEALTH & AFRICAN LOANS 


944 

201 

79 

249 


79 W2 74x1988-92. 

192 SR^-'rKKoivAisB!- 


Do. 4 1 -pc 87J*2 Assid. 
IZnttaiMe An i£lQ0w)—J 


90*. 

192 

79 

213 


iJ—_ S03l 938 

5.70 950 

J 11.44 


LOANS 
Budding Societies 


100-y 

100 


98AfrWde 114 k 1.90b. 



100.. 

1004 98,; Do. 1 1,4x15.986..— 

1004 98,: Da u Sx 201006 

101, : 98.: Do U'-tfc 17 11 86 

11012 97*; Do. 11 ,'.x 15.1288 

Ml,’, 94', Do 12x 12 127 

1024 94* Dc.12:;k9287 

102, : 1004 DdI2.'.k23S7 

1004 100 Dol0*x>c64 87 

9®» 9911 039*3x27 4 37 

100*1 99>> Do9^pc 18587 

•" Do9J1k158B7 

0o9Iib.7S7 J 

Public Board and Ind. 

39*J.... 

45*241 . 

Financial 

103*4 99 Hn mind 12X UnLii 'Ba- 
lm S3*- Do. ll'ipc Uns.Ln.'TO — 

95 76*2 Oo7ijpeAW£9-9Z— _ 

114 99*2 Oo.lJljxOn U.19S2- 

924 78 Da 74oeA ‘91-94 

101*2 87*2 DO. 9pcA "91-94 ...—. 

102 82 “ Do. Six 6n "92-97 

FOREIGN BONDS & RAILS 

1986 I I Price U erjOi* %| Red. 


404| 794jA9rtc.6h.5x "59-89 | 

48V 39 W«.W(r.3«'B' 1 



ttgO Ln I 


20®4: 

« 

181 

592 


Stock 

Oiwte4isKl393 1 

Do. 5 k 1^12 
Da. 5x 1913 

Pa.5«"25 Boier 

Greek 7 k Au- 

Do bee 28 Sib Ait.. 
DMoc Unefl At!. _ 
iHung.'ZAAti. 


144U (Wbft 15 k 2011 J 1394 

92 j B4 ]ler4ral 6 ! 2K ‘S3-88. 

135*J Ilf.- Do 14l ; pc Ln- 2016 

" ' l.))re(anB 9LX "91 -9b —— 
LliaB8*«"83« 


»*: 

91 

lbO 

192 


Pern Ao. 2007. 

Irni 9x1991. 


AMERICANS 



35*j _ 
28*3 22 
324 S 
19*1 11 
1147210 
124967B 
57)2 38 
47V 35 
144 41fla 


5c— 

L-ncr CrowmWSS. . 
•.E<pre«S060J 

„ ...•.HediMJlitt.Sl] 

17*3 1-H JAnencan T. & T. 51..J 

984 69 lAmeriieoMl 

2041 154*Amla£| 

!7*r3 31*j«^4ntfTecM 

lT41831a iBMiAmerca SI ,, 
xJ 24 ^mkenN.Y.UO. 


1554s BASIS Cam.—- 
W MVBollAtMKll- 
J ,4^0 *VB«kSle»IS8-- 

JIV 15relB««leriK.._ 

JO | aVBm-r^Fer 16»*— 

2b 15 BruBWKJt-.— 

47V 334CPC innL Z5e - - 
25V 18 ICS* Core U.Sll. 00- 
26*e lSTjtalf ed Inc SL00-...- 
434 31 StjrjpbeU Soup 30c ■— 
37 1 27V|Caterelltar lx 5L0O - 
10g 386c ICenei^rCarp 
32*2* 24 , j ; ChSse M'lm 5125 — 



1986 

Wfla Law I 


AMERICANS — Cant. 

| Pme j+ e*j 


Stack 


29*2 nemo) New York 
264 CWtreroj^PoBfiS! — I 

194 cornier SW* 

3S*3cW«reS4 


i77h iCWed F«i. Com. . — 
a*iM«f?51 


4Ji3Co*i Irek. 51 
16VC«»F**nif,S)60J 
819p |399p (Conti lliwofe Com 11 -J 
lltaiQB HhteSl J 
leDauScxe. 
Ihnel 511 •* SOI— , 

W»0c-, 1 

174|D#uCom.ll.. 

334I 2(Ji&u(^trt- 
Z4*j 3 12*.'pM)*™a-Ladi H**d J 
79 I B4|fti"&Bre«reeHl — | 
52Si ®2*ttEaloe Co»i»i 
25*J lUVlrPL Grew 1001 

ij 1+625© iFatrawrl Fn. 



Ii*jj524p Rn Corpn Aoiw. 50c 

m 194FiraChka90» 

41*3 254)FcrtM0tKK 

2B4 20 jGATXhZVc 

544 07WCen.CKG.S14 

16*9 812a JVOeoMi Hoa Corn » -| 
JT-J, 24 KiUewn. 


1541 10 [b«wFk«SKSttn J 
314 23 * JGl Western Fki $1 J 
251; ZOOGrefknnd SL50. 

20*) U*jHattwlKS05D. 

574 42 HowyatflSLM. 

28 2rJHKMUICD>i>«rnSI-l 
244 lSWHoosian lre» incfl- 


31A» 

46" 

& 

46o 
63 . 
28 
18 
24^ 
414 

294 

57*, 

54*> 

56 

25 

«4| 

51*3 

74^ 

28*J 

163 

COM 

n* 

22TJ 

184 

16*5 

374 

414 

32 


874 *0M Caron SUS. 
124 *C in 
25VT7Coma.fl- 
1®1 b Vlmatren tne — 
34*s IngenoD-RKd • 
12*3 InM ton. 


BOfa TIU 1nul.31.15-- 
314jl«Mi(edCr|n.Sl — | 

LowSLar Inch SI - 

aasana Land S0J3J 

174|Lawe"t50e 

bf . Haoorer S7V 

rill Lrnch SI 

- MeetJ 

jjMDrqjr (JPI SZ5 

32WNYhEXSl 

3phh__ 

GasiErttK-l 
Pxiftorj) S3 25 
_. PacifcTeietitSUQ— ! 

19VP*n Coro. .25c 

31*£Preneoil83*tc — 

(hbarefl 

her Oats S5 — 

IR Nabsca Ire— 

. NY Carre S5. 

‘Kb RemordS 

ilRodiweOlMLSl- 
rlnOtlncSl— 

> Lee SI *j — 

— , 

iBeHSl-l 
32 jSpetTT Corpn SOJO-- j 
2Vi!5unCa. *f 91 1 

57yTRW Inc. 514 . 
aUTewMcaSS. 


135 < Da IQkLlSDl 91-5—| 
ia<2(TeEKaS625- 
41 Vine Inc. SI - 
12VT-WSQ33J, 


ZliJrarnanencaSl 
164(1 raiBworid Caro SS — 

10VPUSXS1 

975© |UnoM CariMie SI 
[Utd T, 


32V , 

i 


ID, +4 

77 V+V 
6240+4 
195, 


*50 



551© +2 
75© -8 
194*1+4 
234 +V 
33*2© • 

tS*ii +'j 
*6*3+4 
254+4 
12*3-4 
613© +28 
294+4 
414 +14 
214 
»i+V 
134+4 
294-4 
M4a +4 
38 -V 
214+4 
194. 
«74+% 
2S4+4 
£««■ +4 
93 +Z 
17U +*, 

354+4 
234© -7 
3840 +4 
144+4 

91 Qp«t +78 

3340 +4 

2D 

194+4 

“3S +, » 

307, +4 
244n +4 
34© .... 
•24+4 
484+14 
214+4 
18 +l 2 
244+4 
414+14 
244 +4 
35*: +4 
494 +4 
554 +4 
354 +14 
324-4 
134+4 
28* gC +4 
1*4+4 

®64= 

124-4 
754+lre 
504+4 
344X -IV 
66*j +*2 
284 +4 
145 .. .. 

214+4 
55% +4 
14*3-4 
24 +4 
204+4 
U +14 
144 +4 
38*21 +4 
414 +14 

28*3+4 


Gross lc*w(Crt 

Srf - |55 
S2.00I - I *2 
16 


h666d - 

si* - 


”1= 

3258 

52c 


5173 - 


SS 

E.04 


S132 
S22C 
3150 
S2J2 
Z2e 
32.72 
•28.7c 
SL20 
r x 
9t 
52J30 
50e 
SL80 
W.4 
72c 

sux 

52 A3 
SUX 
60c 
sia 

51 QC 
SUX 
40c 
3324 
BOe 


S2.4S 

56.96) 

5104 

5192 

52.41 

hS3CW 

3Bc 

SZJD 

5172 

5L4C 

Sl«8 

hsun 

44c 

sun 

5160 

20c 

56.40 

SL92 

5300 

53D0 

S3.0« 

i6%l 

5100 

sue 
36c 
n u 
®0 
5L2C 
90c 
5140 
hS3i>4 
52241 


CANADIANS 


. , «57p hpfknr VaHeyfl . 

134 UWBraxanfl.. 

85e Z35» (WBreaFirater Ret- 


9BOo 


B92> 


394 36VDa4ocDe6a00-_ 

875p rfEchn Baj Ulnei I 

350p (GoMeo Sorpire Ret. — J 

350o fcaUrfh Gold Mines l 

2F9p [YCrortTet EmU 
lAijKGl Pirtic Res 
12*Jb2CB reGulf Can t . 


lOMWaw+er sn Carpi 

100a iHeniyt Grore 


15V llMHodun-sBn I- 
2SV ltWVimofruJ Ola _ 

1731a linen* 

(550s W I nil Corona Res 
ISfflp Wlntand NJL Cat 51 — I 
1226 [Mctcocho Expdi. 
lOVORnAlqren. 


13VfcrRlBk-Can.il- 
30-VSeagramll . 


134) lOVfToromo-Dcnn. BkJ- 
753a {VTrantCan Pne — 
125© tVawy Carp* . . 


22j 


1986 

Hrofc Low 



297 

noav 
260 * 
84 

QBVJ 
£26*3 
084 
260 , 

260 

466 

539 

46 

700 

146 

•460 

120 

50 

80 

£22*4 
£27 
£275 
157 
212 
132 
35 
■385 
143 
102 
315 
430 
M 
520 
198 
850 
®51 , 
H5V 
®2b*i 
152 
597 
516 
320 
*5671 j! 
022 
82 
135 
83 
3G0 
825 

735 . 
£2bV 
55 
895 
815 
£74 
305 
320 


BANKS, HP & LEASING 

Die 

Staek 


185 IANZSA1. 

□4 14|Ai*encne FL100_ 
190 [AHW Irish 


83 

894 

8>*0 

O04jl 

179 

600 

220 

385 

433 

32 
410 
103 
240 

67 

33 

«7 


WrWudwr*H.)lp 
lB»a.CretralSA_4 
Banco de BlbaoSA. 
Banco de Sarurekr— 1 
Bank Iretand lr£l___ 1 
Bant Leonti 


0>.Lfwrt(OIO£l_J 
Bank Scoured £1 — | 
BardaytEl — 
Bwdnork2 0© 
Brown Sre*er£l — 
^uoaesMoreTn— 

Cater Anal Q 

fOuoareSianbes- 
Clivr Docnom 20p — I 
Comm. Bka< Wales -I 
□bVConunerztkDUlO — I 
£204 Chgn.Hhk.KrlOO — 


£217i+Dei«d>e Bk DMS0-JE275 


jEngMTml.. 


piuHal.Fm.10© — 

Da.6_*pctaC B «er_) 

17VjVFVst PacK* 

" >emnllNaiioMl_J 
feowwD'lMryip 
bwmeaPeat— _ 
Hanto«20p — 

HW Samar I 


HK&9nnq.HKS25l^ 
jJasephiLniEl 
Kjwj 5 Slunre 20© J 
BOemioaBeasoot. 
tuoyrh £1 


OOVMCarp55 


4Z7rn-l 

03*J+4 


21* 

tononan Barer CO—lOldll 



[Merman GrenWltlJ 
NatAuu.Bk.A51 
W?(Njl WesJ-O. 

£79 


33 

420 

bl5 

f®3V 


55 UbafiratGrore 
102 |RatlBcMaij)Hldgt. 
Oa Warrants — — 
[Royal Bk.of Scot— | 
Scroreersa 


Da.UWV 

£20Vpec. Pxrtic 510 

SmWiSUUtW 

Standard C6artd.£l^ 
U*on DHcoumil 

Wells FanjoSf— 


177 [WcusacSAl. 
225 




101 

126 


113 

23. 


36 


CL 

1+2 


J+*a 


1 22 | 


52 


1 7.7 


86 


1 73 


MftntreuaOp. 

Hire Purchase, Leasing, etc. 


36 tattle's (Hdx)lOaJ 
123 ton* Lease FmSOe 
£128y £78Vtre B en FriOO — 
“ 17 E«|uitT4Gen5B- 

59 [LnaScoLFm.lOB 

WerclQpJ 

rlR20p_J 


45 115.4 
15 18.7 


253© l^ioaTTV * I Z2 1 


BEERS, WINES & SPIRITS 


383 

840 

67 

145 

530 

109 

180 

575 

515 

236 

162 

303 

670 

ZW 

115 

243 

353 

109 

flJO 

91 

177 

287 

375 

B70 

114 

390 

254 
290 
233 
540 
315 
550 
330 

255 


297 

158 

268 

142 

74 

188 

550 

375 

32 

60 

164 

190 

230 

81 

985 

723 

275 

1®3 

92 

73 

131 

27 

88 

124 

50 


252 

825 

3B 

87 

375 

57 

145 

410 

405 

128 

113 

245 

420 

16® 

100 

185 

277 

97 

[£106 

70 

153 

17D 

310 

725 

77 

350 

215 

1®7 

163 

350 

227 

410 

195 

180 


Alrird-Lsm- 
Bass. 


KM turen Brewery— J 
Bodttagtres 


Brown (Manner!) | 

Buckley'S Brew 

BumerfH P.)5o — 
Bumewood Brewery 
Out IMattnew) — 
D+vMOhUJU5o_ 
Do45KC(2KPt- 
vJDdnCf. Pore "A'£l . 
*FHr Smith TmrA£l_ 

Gmaall Wtidre 

Da 5.95xC*PKl_ 
SreerreKm©. 
KuiPtss 


7B 

IS 

210 

320 


DaMiXCfl*Prt 
DoBVpcCwLfl- 
K^uiantl 0hB.20p 
ppTerjortanDtstS.. 

'irshDiUHien 1 

WiaBavGlertreet 
[UjOMkiUarM'A'.J 8SS 
JUatsUn Thmwpsan — 107 
RMerrywwnWmr -J 360 

ICteand 1 250 

WuiaieiGJIOp j 280 

Scott i New 2Cp 
tobre 


745 

63 

134 


495 

104 
152 
575 
500 
298 
W3i 
378 
679 
173 

105 
228 
340 


(Whitbread "A"_ 
hkah.&Dwilew. 
prtuwBrew'A'SOn J 3Z5 
Da Non.V.50p J 


180 

39S 

26S 

542 


Z3S 


-3 

90 

2J 

40 

+2 

«4.7 

30 

28 


003 

* 

1.4 

1M ... 

325 

14 

3.4 

imm m 

*1*0 

L7 

40 


29 

Lb 

3.9 


50F 

♦ 

4.9 


101 

24 

26 


81 

0 

23 


*26 

25 

18 

i-2 

04*2% 



31 

-2 

15.9 

35 

22 


22 

♦ 

1.7 

..._. 

M50 

27 

40 

+te 

5.95% 



M 

51 

3J 

35 

+3 

t72 

033 

30 

jteZij 

5.753 

— 

75 

+3 

W**% 

— 

(65 

_... 

1L« 

23 

16 


4.7S 

31 

43 

-5 

vns} 

10 

4-1 


334 

2b 

10 



170 

L9 

29 


224 

* 

2.4 



60 

© 

24 


6J8 

30 

36 


*4tJ 

27 

23 


7.01 

23 

55 

-5 

71L06 

2 2 

3.9 

-2 

70 

• 

4J 



1855 

Xb 

22 

_.... 

7J 

7J 

20 

20 

33 

44 


14.7 

14.4 

17J 

IS* 

* 

inn 

♦ 

302 

182 

♦ 

120 

1129 

115 


17.4 

9.9 

202 

(2991 

|224 

* 

P 

128 

224 

104 

144 

4 

174 

217 

1162 


BUILDING, TIMBER, ROADS 

[am EC 50 p — I 265 Us 

Waif — 1 isa 


218 {Atrenteen Const. - 


r+Accro Satellite 5w_| 

K 10 "- 

BPB lre)».50p- 

BamrrrPprBnek — 

IfoUeytSOT) lOp 

BattttPi l(h>— — 
BairanOn. lOp. 
Grltwof. 


45 
52 
123 
33 
284 
21 
40 
116 
127 
134 
62 
875 
1528 
23 5 
120 
61 
37 
83 

11 tSaaea&KanamlGa.J 
50 fc*ewndRbr'A10©J 
B5 tenwnt+fcwlHflne. 
241 JVCneBmmUrr Cro J 


— I 

t-iOp. 
'.2Qp_ 
deO- 
Lb». 

L — 


BnnsdOredflre-^H 
Bn 


Bream HW55.. 


114 19 
209( * 
84 23 
T34 24 
OJ - 
t®3l2 
9.0134 
9648)44 


742)02 
74114 
h2ll « 
dill U 
264)27 
210)27 

io.o( > 1 
10102 
18 

52471 04 

3ji 14 
(019 J8V 3 0 


58 
34 
44|0d3> 


75 


17.7 

144 


24J12S 


15J 

4 

17.4 
128 
7.9 
2 52 

14 4 

1295 

15.4 

10.5 
120 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— Cont 


1986 • 

HU low I Slack 
125 ) tO ICsrdn Gram— 
77 I 32 iCwwiiCF.lSs- 


574 I 45Z*i£mat Gn+0 
475 1295 iCwrirrufle | 

'124 KrfucMD )20a 
84 |3ebiGew,25a..^ 
75 |3CB^lD 1 FtnK. Mt— 

1® i+DtKtenGroua5© 1 

115 ' 

63 
106 

77 

54 I Do. "A- IQs. 




f jirtrur 10© 
Inti. 10© 


1BQ 
104 
138 
24 
160 
1C4 
164 
97 
71 
172 
70 
93 
48 
385 
140 
245 
258 
60 
£216 
250 
622 
42 

•US . 

115 I +0 plntnl AncoCre. 
430 1 273 JjemUJ — 


51 jT«dcrau«ihciaiig5g_| 

56 <FvitiE Grata 1% 

79 iGaiHortSa , 

27 bKanDandyAlOp— J 
254 lOfeur !VJI 10s_ 
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247 +2 


Drtmn lew. SQp — 
Urv'salWiMyUp— I 

roster (John) -J 

tasked Blam 2ft> _4 

j ten Abbey. 
HaneLfanlUp-J 
ftkkkq Pentreost — 
lirgworth U. 20p — 
loyanitH.i 10o — 
46 JeimlHUgs.) — 
SO ffpgsly{i Presto 20p 
132 Ljumh KUgslOp— J 
138 Leeds Gip 
64 Utter 


39 Loire (Robert HI. 

73 Lyles (5J20p — 

71 HackayKngb 

20* J IQ durewBroslOp 

1 32 PahnaGrew- 
1 130 tPanthereUa. 

93 ParktarCA*— 
M%ReaiSait5p- 


43 WadilOp. 
108 BEET20p_ 


72 (Sekere lid. 10p_ 
133 (Sirdar. 


43 Souklhhur (X.) 10p_( 
U Stoddard -AIDp. 

125 Do. I Ope Com M 

b6 3wnd Rlln Dr-d. 

10 Sumner (FJSo— 

63 Sudxmn Wotsey - 

95 rext'rdJny.IOp | 

85 TomUrenB. 

76 ruM- 


180 Toray Y50 — 
235 lorKlydelOp. 
6 rro^tat 


35 28| 

35 6 
hit 31 
354 L4 

45 3.0 
11673 35 

LO 87 

«5 0.9 ] 

46 15 | 

d20 04 
37 35 
48 27 
163 25 
1L6 27 
55 * 
25 * 
1412 33 
275 45 | 

10% • 

36 471 

„(M 2 Mi, * 
6 X 4 
1D36 48 
4.0 28 

PS 8 


k% - 


41U-5 


1+231 


£325 


150 

890 

168 


H-20 


41 


1986 
IG^t Law 


TOBACCOS 

I 415 L 12lj35 4J 1 90 

|0ii2%edj2aB08- am k% miv^zas 87 — 

325 ]__ IHIZB 19 57 176 

il2>« 160x4-1 67i 35 5.9 I 57 

TRUSTS, FINANCE, LAND 

I l+nrj Br I ITU 

- 1 Net ICrriGrt 


tack i Price 

Investment Trasts 

lAUsaln 

UUUmceTrnsl— _ 

|Ahifi»xl Inc 

Do.Canul 

Jia Inresttarei Tr 
lAmbrose In. Inc. 

Da. Con. 


- 73* j 44 


MKrican Trust ™ 
American TsL’B'. 
AngloAm Secs.- 
irthmedes me. _ 

DaCw. SOp 

)VAroo r» IASI) - 
uuardlc Assets — 


BaSlIe GiHoid Teeb. . 

Brefem' In* 

3my Trust — . 


iteDU 


I 462 
1 1B6 
> 1155 


Bnmntr Iro 

Caledonia Isrs. 5p — 
Mmbrian and Geo. — 

Da Cop7l.ro 

LimetUa Inn. 18o_. 
(Cterflls-lntn — 

Oo Cap — 

tCtoldHMltha 

Via & East In 1053 
Do. Warrans ... 

|C dr & Com Inc 

Da Cap. (£11 

Chy 6 Foreign inr. u 

Ciltol Priori 

toB.vertoreTa.10p. 
Da lDOWafTants_ 
OalSOWamriB-. 
:o«J Assets Tfl75p. 

Da Warrants 

Jommniuf & Infl 

(Crssceni AaunMp 

63>9fDara(tnc) — 
Do.lCaslZp. 
|DwbTTn.lnc.. 

Do. Cap. 1C p. 


llld 


772 

+5 

54 

-1 

670 

+10 

173a 


65 

..... 

1ft 


132 

+1 

130 

+2 

352 

+4 

142 


160 


110 

..... 

103 

+1 

438 

+2 

73*a 

+% 

62 

+1 

119 

+1 

J 2S2 



SM 

+% 

£98 

-1 

M 


426 


95 

+2 

233 

+3 

m 


239 


£14% 

t% 

UO 

975 

t— 25 

3C0 

+10 

48 


13 

-2 

47*J 

.. — 

7B9 


118 


263 


122 


42 


32 


97 

+5 

41 

-2 

GOO 


244 

-s' 

74 


19 


254 


133 




, * 
120.751 15 
100 18 
0.-33 18 
SL4 18 
973 18 


LO'135 


ei7i; 


INVESTMENT TRUSTS-Cont 

1986 j |+wrj IH« f IfH 

Nigb Law I Stack I hfca I - I fat ICrriGrta 


364 

190 

97 

772 

u . 
05^ 

air 

U7 

44 

249 

52 

155 
378 
370 
£35 

158 
80 . 
93>J 

159 
158 
333 
566 
207 
112 
257 
ZU 
420 

10 

348 

70 
20 

558 

Q4J 

192 

545 

130 

140 

739 

160 
ISO 
16Z 
132 

96 

69 

7 

52 

386 

109 

39 

164 
225 
138 

56 

13 

338 

182 

185 

112 

37 

157 

143 

122 

146 

232 

237 

350 

325 

303 

194 

47 

332 

276 

800 

284 

63 

25 

□07 

35ffl 

166 

80 

35 

254 

102 

132 

292 

148 

S3 

37 

20b 

198 

340 

180 

71 
41 
154 
384 
870 
183 
192 

2m 

145 

63 

240 

126 

183 

213 

432 

160 

156 
167 

165 


332 
380 
120 
440 
67 
65 
65 
31 
270 
188 
57 
337 
245 
81 
392 
215 
200 
79 
38 
126 
27 
780 
42 
75 
a 
128 
405 
142 
ii>4 
96* 
176 
25B 
£27%) 
272 , 
£24%J 
247 
340 , 
£MSJ 

140 
292 
417 
134 

83 
148 
81 
485 
116 
378 
417 
527 
316 
672 
15 
89 
218 
014 
BL 
51 
272 
130 
UZ 
122 
200 , 
U2*J 
101 
186 
IBS 
117 
173 
3M 
63*J 
369 
301 
114 
102 
31 
272 
490 
207 

141 
94 

£U%| 


61 

635 

104 

41 

£8 


314 

134 

44 

421 

, 

mV 

176 

9! 

36 

119 

29 

132 

284 

320 

£31 

136 

47 

75 

119 

116 

266 

483 

154 

85 

171 


DrajttaFjr EasU— J 

_Qo. WarraxB '82-91_l 

Drayton Jmn_ 
DadvesttocSOp. 

Do. Capital £1 _ 
Dundee & LandM 
CdUrtxjmb Am. TsL__j 

EdiKarohFtoTaZI] 
EASgrekllK 


Stack 

jOraytai Cons. 


EdUw4ttiWn. 

Etaiv.lar.Tx_ 

aad.GG« 

bersylta.ASm.BJ 
tug & Dutch la>(P|Ct)J 

Eng.fi IronLTB J 

.Co. Warfares. 

Eng. A Sod. In 

EntignTresU« 

Oo. B 


(byrttyCtotsortO | 

OaDfd. 

(Eirnwan Assets DFH 

tofiCAUtamlor 
_ _ FfiCEurotron 
142 (P fi C PadHc lor.T. _J 

B%£iriiCJiarlotle Assets J 
First ScnL Am. 

F ssss- k - J 


289 

50 

U 

480 , 

023% 


[Fleming American __ 

J Oo 7pc CxIMji 1999. 

143weming CtarertnisE ^ 

— Fleming Enterpriu 

Boning Far Eastern. 
Hendug Piedgrt ln g 


109 


61 ' JFidfrmn lac . 
3aOD.Cap.Ztz 


41 


(GBCCamtal. 


teT GMbI Bred. 


(Gartnnre WfiF.Tst 

Ou-Wa trares— 

0aCnw.2p-_ — 

fcanran Sccarkla 

BVUhmrta 

VO YtaiiMKi 

Eeroan Small bat SOp 


130 
1 18 
ua 

%1 
Z74 
138 
140 
95 
29 
114 
U5 
97 
129 
137 
185 
244 
210 
240 
159 
33 
263 
196 
543 
244 , 
44%)Japan 


taRBAttoretc — 

SoreKMcreal tor 

rovrtlSmgc ImrlOp J 

Greeafriarfa- 
Gresham Hoose. 
Erowlorestnis. 
HanfarosInrTst 
Do Warrants _ 

hmw 


14 

£80 

305 

133 
6b 

a 

205 

81 

111 

235 

141 

188 

31 
161 
172 
245 
165 

61 

32 
117 
330 
580 
129 

134 
175 

65 
18 

197 
102 
154 
162 
332 
128 
126 
138 , 
133*d 
215 
210 
3U 
81 
370 
30 

£* 

185 

158 

47 

Z7B 

203 

22 

278 

162 

145 

66 
32 
76 
16 

640 

36 

53 

19 

99 

339 

115 

ID 

81 

147 

219 


hneure Capital 

Assets Up 

top. warns 


Da 4%pc Cr Ln 1994 J 

leneyGoLQ — 

JcsHoWhigs 

kneta. Inc.l0p- 
DaCap-2p - 


KryttM lot. 50p. 

Klekiwart Ciarttr 

KtaMOrt O'Stas Tw—l 

BefciwratSnaterCwJ 

Lanes. fiLondoa lor. J 

Law Debeime _ 

Leda fa. loc2Cp 
Do.Cap.5p — 
ton. Adaotc 


M AG Dial Ik. Up —J 

OaCap-lOp , 

Da 2*1 Dual Inc. Mp_J 

Da 2nd Cap. 4p 

Marine Adr.S. 1st £1 

Htartin Cwrie Pat 50p _I 

Da Wands 
lUeUkoro Im. 


MentaresTst 

BbdWyndlnv-TB | 

Mania lorest 


P otopale tar.Tn { 

urngr tacrene Tst 

Jo. B 

iMunay Inti. 

DaB. 


jUwrayantflr Markets, 


125 

68 

450 

89 
300 
390 
405 
245 
570 

10 

68 

194 

[nnr; 

67 

35 

155 

97 

81 

96 

155 

■r 

us 

140 

90 
139 
135 

51 
298 
239 
74 
77 
22 
226 
364 
157 
m . 
773 
Z17 
33 
492 
801; 
22 


DaCw.. 


ion.fiCirt.51lp 

Lol & Strathclyde ( 

Ltnkxi Trust- 
Do Warrants. 

Lowland fa. 


B Ventures 

s. to.TsL50pJ 

M50p J 

irlenOUTsL — J 
iewTHrog.bc 
Da Cap. 


, Da New Wnts. 
^***>lmf.5Qp_J 
0928 fairest 


Monk fa IK Up 
Mth- Atbntfc Sec_ — 
W BrtL Caratfan ■■ 
Mortti5ei Assets 50p_] 
HtkaADCffcta 
northern Sees. 
UolwidllDr. 


Pacific Assets Ts»50pJ 
Da Ser. 1 IttsrawKj 

tftdfk tor. Tfl 

, DaWatrans 

[PTOer Bod Ford SAJ 

[pmonal Assets 12 %sm 
P tontafion Trust 
, DaWoreams- 
Predoiis Metab Tst_J 


Rjgho4lss.Cap 
Brer Mere (WPit5p-j 
Saint 


tewrSMeroamHe- 
(RSmPfarieOef. — 
tobeniBrJFIU-. 

Do. SoOSh's FU„ 

MVFHO- 


OOsJBdHoco 


h 



Do. Warrants 
Do. Cant Ptg Pret — 
(5n.Am.fa.. 

Sn. cabs 'ft* 

(Scot East, fa, 

IScotiUi Im 


Sax fi Mere A. 
5art.MBrt.fi' 

Sa*. National 
5*c. Alliance Tsl 

Second Market fa. 5pJ 

Sc-crriues Ta_5eoL 
akesfa.50p 

Da line Cmtji 2D03^| 

(Smaller Cos fa Tsl 

Snort Em tar lO t — 

BTOB1F.JL5 



Strata Htreamentt — 

JR Australia Tr»st_J 

tTR CMyof Lon*« ML— | 

TTRInd.fi General 

TR (Moral Resources^ 

TRIiortli America 

[TR PaeHc Basin— 

JTR Prop. iw.TsL 
(TRTt ' 

[TR Trustees 
WleBar. 


fnaogniD rto r Treat- 1 

Da wmams 
[Throa USM T* 50p — 

Bo Warrants 


ITHpievest Inc. 50p - 
Da Capital £1. 
kJS Deb. Carp— 

wiklng ResaartzS 

Mfenvsstnr.a. 

ijBto tar 

Do.W«rants_ 


Pda 

334 


XUjjjjl _ 


fr* 

ki 


106 
37 
M6 
46 

145 
.MS 

363 
04 
158 
77 
88 

146 
146 
320 

547 
186 
112 
257 
2Z5 
408 


k3 


316 

67 

19 

S35 

£133 

165 

364 

126 

132 

739 

160 

150 

Ml 


UleJ+1 

961+1 

68 

3^' 
91 
33 
159 
223 
130 

3* 


185 
105 
31 
156 
132 

137 

138 
229 
237 
345 
318 
305 
178 

46 

323 _ 
201x4+1 
790ta. 


62 

22 

£103 

320 

158 

m 

33* 

250 

96 

128 


ua , 

2304+1 
34 
2M 
188 
340 
167 
64xdL 
32 
150 
382 
860 
179 
198 


lfi 

63 

rwal 

115 

183 

213 

422 

156 

154 

162 

1M 


332 

378 

100 

428 

58 

2»^ 


gr- 

337 


214 

198 

78 

35 

126 

27 

788 

37 

62 

24 

116 

397 

138 

21 


914-1 


241 , 

272 
£24%]+% 


Mill 

UjO£ 

LOl L3 

ID 


17 TT 

t56 

mm 

LO 

13 

<U 

45 

CEL5c 

rQ47% 

385 

L4 

IL7 

122 

15.98 

•Q10* 

LSI 

L7 

SUC 

Z74 

ms 

m 




kz 


k3 


kz 


+1D 

+% 


247 

340 


£M*]L — 
1484+2 
290 
417 
125 
72 

143 , 

Bfakl 


ki 


116 
378 
397 
524 
298 
672 

14M 

89 - 

203 

£ S 4 ~ 


272 
123 
89 
UOl +1 
208 +3 

Hire 

97 +1 
IKS -3 
MS +2 

103 ki 


k3 


105 

78 

23 

267 

435 

199 

MO 

90 

980 


35%k— 

610 


109 . 

37x4 

345 


+3 


ar* 

Ti07 

9£ 

LO 

26 

40 

“36 

2-75 

2-3 

Ti2£ 

IL61 

Si 

1&35 

Q2& 

26 

L4 

L3 

12 

H 125 
20 


U 

123 

6367 

ZJ 

233 

lb 

13 

48S 

4J 

45 

4108 

sOJS 

5.74 

FalOl 

005 

04*2% 

ns 

535 

hSti 

T2^ 

26 

825 

733 

63 

1704 

6.7 

szo 

1265 

0J5 

t28 

H330 

UJ 


aO-73 

15J5 

Ml 

24 

26 

142 

t5A 

teo 

2J 

M70 

114^ 

063 

365 


Oi 

40 

*0-17 

3.4 
62 
06 

5.4 
23 
3 A 


065 

ss 

a75 

035 

020 

s02 

4.« 

K60 

186 

*<E72% 

10771* 

•81*8* 

50 

02 

11911 

36 

utat 

hli 

1240 

20 

15.95 

226 

BJ 

1485 

tl62S 

srtlJE 


hZ6 

1325 

an* 

L4 

0.4 

QUx 

1205 
F4.4 
40 
64-13 
LEE 
U 
4 X 
LB 
42 
56 
3.75 

1865 


tllE 

TL55 

385 

T27J 

1107 

tu 

2X 

4220 

hlil 

Hill 


LO 
6 
LO 
LO 
10 
LI 

08 
10!21 


24 

116 

tl98 

26 

22 

0.9 

L4 

32 

50 

Lb 


U 
12 
10 
10 
* 
u 

LI 
LO 

U 
16 , 

- (fill? 


76 

0.4 

27 

28 
176 

32 

7.9 

52 

22 

45 


Finance, Land, etc 


1986 

Hfa Lew 

245 
182 

■IWd 


(£125 


77y 70 
71~ 
W 
57 
459 
17 
ZU 
£14%] 

200 
•151 
□56 

X* 

42 
263 
175 
£20 
3U 
245 
48 
25 
120 
56 
.’40 


188 
19 
22 
14 

- - l 3 ^ 

94 I 74 


Sta ek Pita 

U7 EteTSne 143 

lb bnnfamztedF.lon. 34 

66 WntofagjKa Kkto 150 

Da5pcCuniPiia. 75 
31 wgyleTnia — — 43 

60 tan Trns Up 68 

33 WA-ret Men* AS1 — 44 


65% AatnvityiRi.2Dp — 
S tonie In A Fin 2%(i- 
110 SerfcdeyTedmology. 
□ 1 % taectokrtagy tors 2c - 

125 rHriro Inw £1 

115 tSritpmto Arrow 


405 

205 

103 

712 

117 

117 

219 

630 

BO 

56 

183 

IDT 


Da.9pcCr95-mOOJ£147 


14 CandriwrVem.Cp.5PH 

196 Candorerln. 

15 Jraireway Tnot lOp 

223 Close Brox. 

110 Ksnro.Fu.5eras.5pJ 

03% Duncan IWJtGQJ 
245 lEdUWFdllaDSp-l 
Ereo loL lOp 
Ere Lands lOp 
■fiCEiuTnlOp— 
rergosoiUI lDp_ 
iffatedi Ida——. 
: rsmKngiHiGig 

Frost Grow 


MGen OriHUll W JO. 
teifareyAT.20p— . 

hmawParSSl | 

HmfcnanAdreGp 
Hurting Crono— | 
Ind. Fm. A fa. Cp. 

InD City Hldgs 

lnLfa.Ta.Jsy.tlJ 
fare AB Bnfcr A SX50-J 
InwCTsjiCa 
Ixcry A SnwQJp 


t6 KflkndlCf-- 




03 x 4 -% 
mo 


146 


M 

239 

32 

243 

155 

£26%L. 

250 


24 
93* 

50 
740 
88 
34S 
180 
102 
843 
103 
89* 

167 
550 
875 
53 

130 a 

Midi 


hi 


Kt 
net 

1L25 
225 

0688 38 
».S — 
LO L7 
10.96 LI 
fflBc 18 

♦03 L9 
1G06.7 23 


010 c 

43 

09* 

48 

B- 

1768 

22 

15.0 

68 

43 

08 

10J 


1ft5J0 

46 

t4D 

07c 

bl26 

bM 

*35 


_s« 

dJ J7i 
43fl 


L9 


u9.0|23 
06 


PIE 


Crt 
t 
22 

613 
43K65) 


238 


28.9 

ZLl 


|372 

A 

238 

4 

186 

148 

14.7 


62 

351 

126 

1JL2 

318 

167 

9 

1 22 
67 

* 

75 

2L2 

4 


1986 
. Lfl* 


85 


38 
26 
240 
. 23 

25 J 19 


373 

50 


192*4 153 


365 

£660 

145 

9b 

£99 

137 

130 

145 

60 

43 

900 

123 

140 

206 

235 

243 

128 

163 

74 

S3 

67 

□02 

228 


SO 

IB 

17 

30 

32 

*231 

90 

34 

17 

355 

638 

90 

208 

65 

8 

419 

£92 

310 

105 

35® 

32 


Stack 

[KMbekTaSp 

Del Cox. Pf.5o 

jVKrywestbwaASOc. 
Kwabn lDp 


[Lntsnfi AajlwUp-J 
« fa. 5p 


Da 7%seC« 200005 J 


,252 

(£620 

14*J 

62 

£ED 

95 

90 

U4 

41 

37 

530 

66 

90 

152 

194 

199 

US 

70 

53 

32 

25 

£60 


M. AG. Group 

tMajecSe In+L 10s | 

MeroatedaHow I 

MezzaBini 1 CwPtgPl J£fi60 

¥lKhml2'jp j 143 

fat Hob* Loans 75p 


Price! - 
78 k3 
71 k4 

279 
37 

61 
51 
<82 
380 
so 
ua 
TJtA 


L 2 


DoEpcCr.iAjDlS—l £M 


(Ken Baltic be 
037pcCarRadM 
MewmarketSca— 
tOseana Cans 
barambe IDs — . , 


PtanULLTJ 

kPfaintsLlOB { 

Bilrei mine s 2%p- 
BnkbNnrCocrt. 
[TfopIrtM Gbra JUU 


ITransom. Sera, 50cJ 229st— 


Da Warrant 1, 1U kl 

ktdCorrofi Tech SOp J 163 

fa. 61 

(f Yeto+rtnn int. 5a J 34 
Work A Erom TR— 1 62 hi 
'«afac»uS52in_ ns k 2 
153 tVileUtolOp ZU 


125 . 
111 kz 

137 
57 

48 


2384 

loom 

162 

Izia 


k2 


-3 




ru 

Met 

C*w 

GrM 

0.75 

28 

1.4 

(L75 

28 

L4 



U 


20 

7fl 

030 

5J 

L7 

UO 

4 

58 

T22 

21 

51 

07%% 

48 

(97 

16£ 

L9 

58 

hf5.0 

2D 

28 

M6-25 

L3 

4.9 

34£ 

29 

72 

StSKHI 

i_ 

10.7 

Lfl 

4 

lfl 

2H6t 


(9.9 

08% 

— 

(9L6 

HS247 

— 

28 

7% 

— 

&9 

LD 

as 

25 

L2S 

u 

4.4 

1425 

25 

20 

d71 

1A 

28 

56 

(U 

05.97c 

Zb 

20 

0957 

4 

28 

05 

16 

L3 

LS2 

LL 

35 

♦lia 

Lfl 

ID 

03% 

48 

B.9 

7fll 

25 

45 


248 


52 


102 


OIL AND GAS 

10 toltaidcraAxPlttilp- M 
1 SaSSpb.HL— 7 , , 

12 fcAmSritbdR/V Urei — 

9 ftUrnEa»20a— 13 
10 Ed^retaleUS— 14 
155 IvMl Resources 50c-j 295 

27 
6 
3ZZ 
518 
73 
U1 

IB 


ssasetg ^ b 


£29U £22%£bnrea Cpn. S3 . 


to 

40 

7 

65 , 
6*4 
167 
176 


233tf+3 


iBaissoJ W fi Mira. — I 15%j....- 
fan. fioroan I Op — 

^m. Petroleum 

to See M. a 

BnteJlDp— ■— ■■ 

CBryscnOriGaslOe 
2%«#6R»lrflJ2S-J 

260 BunuhQ ___ , 

£77% De8%pcLrt.91*96 J E87*zk% 
90 ttCatadaoHn Of) £1 J 90 (- 
48 Cariess Cape) lOp 

83 tartnrylDp 

9 OortrrtfaSp- 


4 I *-9 1 


Ml - 


75 

40 

55 

200 

30 

40 

16 

645 

SO 

UO 

£88 

Z7 

,273 

inoi 

43 

25 

107 
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Unless Mh erw ue rortlcWA prices and net dMdmtfr arr to pence an) 
deuuuikiaikms m 25a Estimated price/eMon ratios and taken art broad 
on latest annual rtpens Ml accounn and. wpere postitoe, rev kpdautf on noil, 
yearly Hours. P/Es ore akrtaKd on "nef dfabutloa tresis, erenlngs per 
share helng m an ne d « profit nher lanDon and ww Herod ACT where 
applicable: tnwetco norees Indteir 10 per cent ar more Offierence H 
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and allow for hide of declared dtstribaUsn are) rigto. 
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BJ*. Belgian Francs. Fr. French Francs. « Yield baud on assnnwlen 
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dhtdend. b Ffares based on prospectus or oner oiler eflbredr. c Ceres, 
d Dh Mead rata paid or parable ox oar] of capital, cover based on dhdoend aa 
hid captial. e tiedenvuoa yield. I FT* yield. | Asrenred dhridend are) ytcu. 
■ AssomeddMdead and yield afiersotp fare, i Payraens Iran capital ureees. 
b Kenya, re Imertro bitter than urerioos uul. n Rtans hsae ptodtoo- 
q Eamirgs bised on pretonkaiy figures. 1 DJvMeod and yield rutode a special 
payireirt. 1 ! reflated dbrtpend: sorer rekdes to orerious dMOenfl, WE ratio 
based on treost anotul eamugs. o FoncasL or esdnaiMl maHsed dtadoid 
rale, eorer based on prevuros year's earetosx. » Subject to local tax. 
k tondend enrer In excess ol IDO times, y Dividend and yield based on far 
terms, x Dividend end yield kndude x qwetoi payment Cover does not apply to 
special payment. A Net dMdrnd anl ytrid. 8 Prderoiee dNUend piucd or 
deterrea-C Canadian. E Miatannionta pnee. F DMdeodanlyMdhaedea 
reospectus or other official rstlxures lor 198587. C ouaned dhridead aod 
ybdd aHer penaug scrip xndlar rights fare. K Dividend and yield based oa 
proqrectus or other cflitial estimates lor 19B6. K Figures based rei orospea m 
or oflkial eabiBies tar 1984. L Esslnssed anroaUsed dividend, cover and pe 
based on iaiesi »ral ramregL M Dtoideed and yuu hased on prospectus ar 
other offlcial esuoBts hr 198586. H Otoidend are! yield based m omcctas 

or ether oflieial nsinaies lor 1985. P Ftams based oa prospectus or other 
official estimates far 1981 BGirea » Forecast anroaUsed diridmd, ctwr 
and pto breed on progrectus or aflier official estimates. T Ftgores amuared. 
W Pro farm* fibres. Z Dwidend total to tale. 
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LONDON STOCK EXCHANGE 


Account Dealing Dates , 

•First Sdare- Lzst Account ] 

Dealings (ions Dealings Day JLfiJL WJS. te J 

Aug 11 Aug 28 Aug 29 Sept 8 

Sept 1 Sept 11 Sept 12 Sept 22 ■* 

Sept 15 Sept 25 Sept 26 Oct 6 

" " New-time " dstllng? may take j$a ff 'w 

pim from 9 no am turn buslnoaa day* ml 

earlier. » 

A strong initial response tn w , .. 

the US discount rate cut was m*? Union added 13 at 

Quashed early yesterday when *"3Pi w4ule Provident Financial 
t ise Bank of England signalled on 15 at 340p. 
to London financial markets that Uoyds Broker C. E. Heath 
hcjfes of an immediate reduc- came on offer and fell 18 to a 
t»n in UK interest rates were new low of 475p on concern 
premature. The authorities about its Australian interests in 
acted Quickly in money mar- die wake of a new law recently 
kets, declining to accept Dis- imposed “down-under" which 
count House tenders for assist- brings workers compensation in- 
ane* below established levels, surance under state controL 
They maintained their dealing Elsewhere, Composites reacted 
rates consistent with current from a first start. Son Alliance, 
base rates of 10 per cent, al- scheduled to reveal interim re- 


rate optimism soon quashed 
the B ank of England 
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though, commercial credit was suits on September 3, cheapened OnL Dhr. YfcW 437 437 437 435 436 ■ 4.78 S.E. ACTIVITY 

slightly cheaper again yesterday, a couple of pence to 600p, after Esnb up yu.%HM — 1035 1036 1055 1051 1052 11.77 judos * AugJO > 4*s.l9 

The Federal Reserve Board’s also due to r^ort weiwfataeui-) ua us iu uu ut na giu Edged Bargwn „; U6J. ] 1292 " 

decision late the previous day oJS Total Bargains (Ea) 20,734 2X731 20351 ZUSL 20598 ZX171 gwjtyBajvta j 1292 j 1 264 

to lower the discount rate i to a 2 J 1 TlSS’ at 30°P Eqully Turnover £m. - 67927 5Z547 47538 74731 31937 13733 ^ 1C6Z.1 

S e !liZ 0 Sr H and General Acddent dipped 6 Equ*y Bargains - 19,934 19,578 19.757 19385 20215 ^ -| Kg! gM 

lt?SS5 at B28P. j Stores Traded (mO. - 48U BU BU 2N5 UBA IMbti I JsL 

Germany would follow, and Breweries lacked a decided pzmm: . ■ ^ j . , =E=. 

exert further pressure for a re- trend. Guinness, virtually un- y Opening 10 a.m. 11a.m. Noon 1p.m. 2 p.m. 3 p.m. 4 p.m. 

duction In the high level of UK afiected by the Monopolies Corn- 12782 12782 1276a 1273.1 1270.9 1270.7 1268.7 1267.8 

rates. mission probe into the tied- - — — 1 .,, 77 7 ' . rz 7 _ _ *— — 1 1 — 

house system, attracted revived Day^s High 12795. Day's Low 1267a. 

Equities were especially buoy- ^pp^t and rose to 343p before Basfa IOO 6ovL Sets 150006, FUcd lift. 1988, Onflnery iy7/35. Gold Mires 12/9/55, SE AaWhy 1974 ^P-UJ7. 
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leading *ares eased from their eveFm dipped 6 to 180p following 

e n hanced prices. Demand re- the ’uninspiring tenor of the 

vived during the later morning ^pjrman’g statement at the annual deficit Apart from BZCC, with revived selling anl fell 7 advanced 3 for a two-day im- 

to challenge the down drift and annual meeting. which hardened a couple of to 212p. Elsewhere, Brengreen provement of 13 to 47p on buying 

selected blue drips improved be- „ ^ ^ nrosoect of P® 110 ® to 270p, the leaders rose 3 to 49p on the agreed re- ahead of today's half-timer; the 

fore settling down to await the tocBuUdinfis drift « d tower for want o* SUP- vised offer from BET, while HAT company revealed on Wednesday 

US market's reaction to the "2E_2Sn etocSJ^ d«SSd P«rt. British Telecom dipped 4 Group improved a couple of that it may sell its printing inks 

news - vSrtriaPswrfl favoured at 472p 10 19a P 80,1 ^ softened 2 to pence to 139p for a similar division to Japanese concern 

The Dow Jones index went up 10 along with Costain. 6 to 18 *®- reason. Partly reflecting the rise Dainippom Mr Robert Maxwell's 

higher at first but soon shed th e g( Jod at SSflp. Barra tt Devel- n featured Engineere, rising ^ coffee pnees. Eastern Prodnce Bntish Printing and Common!- 

the gain. London seemed dis- opments unproved 4 to 144p, 3 f/j to 496p on suggestions that sained 12 more to 292p, while cation rallied a couple of pence 

appointed although it was while J. Jarvis rallied 30 to Ewred is planning to head a Assodated Fisheries improved 6 to M3p in the wake of its suc- 

assumed that Wall Street had on the recovery in annual consortium bid for the company. 1 j ) 2P sympathy. Ext el cesstul offer for Phrnp Hill 

probably discounted the interest profits. Attwoods remained in Evered gained 12 to 216p. closed 3 firmer at 403 p following Investment Trust, - dearer at 

rate move via its 18-point rise demand at 186p. up 8, following Thomas Robinson responded to jj* report that Mr Robert Maxwell 323p. after 32Sp. 

on Wednesday. In _ the London ta&c of forthcoming presenta- the recovery in the annual pro- k a <I purchased a further L2m Interest in Properties was 

after-hours' trade the tone con- tions of the company in the US. fits by rising 10 to 360p, while shares ta king his stake in the again largely confined to 

tinned to falter and the FT-&E Tay Homes, in contrast reacted Howden gained 7 to 107p on a company to 29.9 per cenL Invest- secondary stocks. Buying in a 
J00 share index, after posting 3 to I32p as bid hopes began to report that the company has a ment demand left Smiths thin market helped Brnokmoiint 

a gain of 14.4 at 9.50. closed a fade. letter of intent to make the Industries 6 to the good at 266p, jump 23 to 323a. while CALA 

™ere «" . tie da £ at Around an Ir better initially, initial twin boring machines fra: whlle^ United Packaging bar- advanced 20 to 390p for the same 

1W6.8. The FT Ordinary *are ICl drifted feck to close un- the Channel Tunnel project. Re dened 3 to 95p following the rea son. Asda put on 10 to 345p 

a J 11 #} altered on balance at flO. Scot- newed buying left Neepsend li preliminary figures. US in- and Priest Marians appreciated 

pomt of 1270.B to end a net 1J dsh Agricultural, reflecting the Weher at 30p. after 32 p, while Auences left Reuters 10 to the a u^e amount to 260p. Egerton 

lower at 12670. reduced intAwiiu dividend and Wyndham were also supported good at 520p. Renewed specula- Trust improved a couple of pence 

The effects on the Gilt-edged half-year toss, fell 7 to 221p. at 73p, up 5p. ove buying amid vague takeover t0 90p as did Key City to 40p. 

market were even more muted. High Street Retailers closed Foods were inclined harder in w D S Berkeley and Hay Hill hardened 

Following two sessions of nsrng betow best levels but still re- places, but the volume of bum- Vull® J a fraction more to lop. Farkdale 

values, investors resigned them- aomg noteworthy gains, ness was smalL Northern put on 1 touched 82p on further considers- 


in“ new funding mtratives; many at Burton Hardened a and Meadow Farm Products im- fS® 0 .®* 8 tuglier at l«p before reacting on profit-taking 

think that the authorities will couple of pence to 308p, after proved 10 at 260p. Barker and 'olloyrcus the rejection of White- t0 finish unaltered at 80p. Among 
take the opportunity to announce si2p, following the sale of its Dobson hardened j to 14p and 111131 offer- the leaders. Land Securities 

a new issue of stock after the Hamleys toyshop business to Sidney C Banks appreciated 5 Samuelson, a depressed market closed at the overnight level of 

close of business today. Final Harris Queensway for £3Qm cash; at 345p. of late in reaction to the chair- 324p. but MEPC edged forward 

toe latter dipped 8 to 230p. oueens Moat hardened a free- man ' 5 cautious statement, rallied 3 at 333p. 

were marginal and in both csrec- Secondary tones dfwed fresh to^e J°. t0 170 P- Elsewhere in the Dawson International fell 12 

1 speculative demand for Donhlll, gQOd ^/griin figure^but Gar- sector. Radio City “A" more to 240p — a decline of 16 

11 at 523p_ funkels Restaurant failed to hold N/V improved 3 at 35p and Tyne so far this week — amid talk 

uOOde LlUITailt up again an early firm level of 138p and Tees TV A added 10 at 250p. of a broker's adverse circular in 

trjtmAm ar >A n.t.. . MK feature Closed a net 3 easier on balance Motor distributors presented a the offing. John Crowther. on 

Goode Dorrant and Murray ___ at i Xh\ after the half-year re- Quietly mixed appearance. Lex the other hand, continued to gain 

suit* Gra»d Metropolitan Service rose 8 to 330p on re- ground in the wake of a recom- 
softened 2 to 378p at did THF to Be^S rod^anmhe^ra SS 

0 touched a new peak of 143p Computer SrtflSfdik? £ ^ tt "iaS^dTuSSto SgSi 

before closing 5 dearer on bal- gained ground with Atlantic dos- hid fro _ thA TT <? pnrnuntproH tn, tr 

ance at 140p. Morgan Grenfell, 5 better at 265p after comment Boots easier snoradlc ^orofit-tawiie S dSS SUSS Ue h. f ^ b PrS 

meanwhile, moved up 8 to 448p on the interim results. Acord pSSe chSS Lr a t i? 6n SSSPhAh SSSfi -ft 

in response to Press comment aded 6 at 48p and MTT Com put- Leading nusceUaneous indus- “ . comment urted Parkland A 4 

and Klein wort Benson added 5 in* appreciated 15 at 250p. IBL trials opened higher, but WTOdhead^finSfi^^to^ie^ood ' t5S« )r io C "SSSS.r I< ^J 

at 7S5p. Elsewhere, Discount closed 8 higher at 58p. Dale, on gradually drifted off to dose "Oodhead, finglyS to the good Victoria Carpet 10 cheaper at 

Houses and Hire Purchases the other hand, plummeted 9 to tittle altered on the day. Boots, Jews that fSSh? V^n^rin? 113d ' 

gained ground on cheaper money 5lp. after 50p, on news of the however. stiU unsettled by the j j , - _ .. 

hopes. Cater Allen finned 10 to slashed final dividend and proposed US acquisition, met gy RtTirlwsJmiwuSti Good demand for Oils 

ifnps^a rauriL ^f^purp 3 ' un^t Rerive d American buying and 

FT-ACTU ARIES SHARE INDICES I 57p, while acquisition news lSted qjf Ur ^^t prompted 

- j « * p ^? 7 y ;£ w P ' ja f lwr another round of widespread 
These Indices are the joint compaation of the Fteanda! Times, “ 02 ° S 1 ?l r h S,l?^SLk a as the leadifl g o^s.. many 

the Institute of Actuaries and the Facuttl Of Actuaries the disappointing interim state- ievels 1C SiiT 0 y£r UP Onre ei agato 

BP 311(1 aeU led the sector 

FD1IITV GROUPS Wed Tms Han Yew PsHmafp^ 10 downgrade P rofits higher with the latter closing 

EQUITY GROUPS Thursday August 21 1986 & K S , ** . . . .... 17 up at a isse high of 885p. 

o eilD crmiiuc 20 19 M hH»mJ Publishers adopted a slightly BP ended the session 10 to the 

cfc SliD-abUluna firmer stance, gains of 3 being good at 635p, after 638p. Enter- 

En. Gras EjL common to Associated News- prise added 6 at 132p amid talk 

Figure In p are ntheses show number of Earns On. WE alad}. papers, Sl8p, and EMAP “ A,” of a stock hsottage, while rises 

stocks per section Mb VW% YWd% btto 1» tata iDris Inta Mb 132p. Paper/Printings again of around 3 were common to 

No. Ctange UtaO (MTa (NeU todde No. No. Ha No. featured Ault and Wiborg which Brito il, 133p, and LASMO, 12Sp. 

1 CAPITAL GOODS (213) 68954 +03 839 351 1433 1138 68706 68854 68930 53508 

2 BaiMing Materials (26) 79532 +08 8.91 M3 1401 13.70 788JB6 793.75 786JB9 558.93 yptu IIIMIC Akin I A1VC Cnb 4 QQC 

3 Contradliw. Construction C31) 123759 +06 758 357 17.76 1936 123009 123359 122330 83737 WtW 011109 MaBW LUW9 PUK 1950 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint cnmpaatiim of the Fhaiicial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

FTgares In p are ntheses show number of 
stocks per section 


Thursday August 21 1986 SgLt 


Second-liners provided an out- 
standing feature in Century 
which raced up to 139P prior to 
closing a net 11 firmer at 13ip. 
reflecting rumours of an immi- 
nent bullish circular from a lead- 
ing broker, and revived takeover 
speculation. IC Gas, also the 
subject of bid rumours, edged 
up 3 to eoual the year’s high 
of 440 d. 

The latest strong showing by 
precious metal prices 
especially platinum which 
topped £570 an ounce during 
the late afternoon — prompted 
another good performance by 
South African mining issues and. 
to a lesser extent, Australian 
golds. 

Platinums provided the day’s 
outstanding stock in Rnstenborg 
which raced up to 740p during 
early dealings following substan- 
tial Johannesburg support before 
reacting to end the day a net 
10 up at 6S5p. A report that ; 
the South African Government 
survey of the area in which 
Rusienbur; operates indicated 
substantial new platinum 
reserves was said to have trig- 
gered the Johannesburg buying. 
Other Platinums fared less well 
with lmpala, which recently 
unveiled disappointing annual 
results, 20 lower at 5S0p. 

Golds extended Wednesday's 
good gains. Widespread buying 
interest and a stock shortaee 
produced rises of up to a point 
in heavyweights such as Vaa! 
Reefs. £39}. Cheaper priced 
stocks showed Elands rand 25 
higher at 354p and Welkom 18 
firmer at 392p. The Gold Mines 
index added 4.4 at 226.9 — a 
two-day ■ gain of 7.9 — while 
bullion was finally 55.25 to the 
good at $38305 an ounce. 

Among South African Finan- 
cials “ Johnnies, " a substantial 
shareholder in Rustenburg, 
rose a point to £61), while 
Anglo American Corporation 
attracted good support to close 
25 up at 750 p. De Beers were 
a nervous market and eased a 
few pence to 413p, but Genbel 
moved up 12 to 537p ahead of 
the sharply increased prelimin- 
ary profits and dividend. 

Australian Golds rallied in I 
overnight domestic markets and 
continued to gain ground in Lon- 
don trading reflecting the im- j 
provement in bullion. Placer : 
Pacific, Australia's biggest gold 
producer, made an impressive 
London debut — after a spark- 
link initial performance in 
Australia where the shares 
changed bands well in excess of 
twice the issue price of ASL 
Opening at around 98p on the 
London market, the shares 
touched 102p before reverting to 
98p at the close. Among other 
Golds. Gold Mines of Kalgoorlle 
jumped 40 to 445p. Central 
Norseman put on 5 to 41Sp, after 
423p and Sons of G walla settled 
6 better at 241p. 

Traded Options 

Active conditions again pre- 
vailed in TTaded Options. As 
throughout the week, operators 
directed the bulk of their atten- 
tions to Hanson Trust which 
contributed 6,535 calls, 2£75 of 
which were traded in the Sep- 
tember 160’s, and 317 puts. 
Loorfao returned to favour and 
attracted 1,843 calls and 437 
puts, while British Petroleum 
recorded 1,045 calls and 385 puts'. 
The FT-SE 100 accounted for 
1.923 trades. Total contracts 
struck amounted to 26,021. 
Traded Options in Guinness will 
be introduced next Thursday 
on the Febraaxy-May-August- 
November cycle. 
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TRADITIONAL OPTIONS 


First Last Last For £ro*erty,Rab»e l&dMtriea. Kta 
Deal- Deal- Decbra- Settle* Ora, - Parkdaha, North KabtnrU. 
lngs lugs tioa sneut S & U Stores, Johnson and Firth 

Aug 18 Sept 5 Nov 28 Bee 1 Brown. MeComaodal*, Tri- 


Sept 8 Sept 19 Dec 4 Dec 15 central. Ranaoraea Sims and 
Sent 22 Oct 3 Dec 18 Per 39 Jefferies, Baiter and Dobson, 
Fer rate indications see end of Renlabaw, Britnil and Westland 


Unit Trust Service 


‘Warrants. A put was done in 


Call options were taken cut in United tearing* ^white a double 
Benjamin Priest, Mari borough was transacted in Sun LUe. 

YESTERDAY'S ACTIVE STOCKS 

A bow ivots* KtMty wu nowd la dM to Bowl na vtorira yMMrrtay. 

ChwinQ Day's Clealng Day's 

Stock prica ctumga Slock prtca ebano* 

BP 836 +» ■ -hreta (J.) .U...... +JU- 

Britoil 133 +3 Uumo IBB +3 

Burton 300 +2 MK Bactrlo 3W +» 

Glaw 950 : — Micro Focus 130 — 

Harris Quaarwway ... 230 — B SHaH Transport ......... MS +17 

Hawtay 10B +1 Sun AOIanca ...» 080 — 2 


WEDNESDAY'S ACTIVE STOCKS 

Baaad on bargaina racordad in SE ORklal List . 


Jaguar 21 

BAT Induatriaa 17 

BPB Induatriaa 17 

Glaxo 17 

Grand Mat. ... 18 

BTR 16 


No. of Wad. Day's No. of Wad. Day's 

dungu eloaa chanoa Stock - ctanma eta* changa 
483 “15 BPCC ............ if 281 “17t 

415 +7 NTZ 12 685 +8 

488 —22 Royal Inaco. ... 12 827 + 6 

SOD -IS Smitt (W.H.)A 12 WO -16 

380 + B Wlngata Prop. 12 ' 450 — 

- 290 + 6. ICl — it no,. — 

t Fallowing reaumptibn of daalinga^ 


483 -15 

415 + 7 

488 “22 

860 —IS 
380 + B 

-290 +6 


RISES AND FALLS YEStERDAY 


British Rmh — 

Corporations. Dominion snd Foreign 

Industrials - 

Financial and P ro p a rtt s a 

Ofls 

Pl an t a t i ons — 

Minas 

OtllBIS 


X CAPITAL GOODS (213) 

2 Banding Materials (26) 

3 Contracting, Construction <3U 

4 Electricals 02) 

5 Electronics (38) 

6 Mechanical Engineering (6X3 

8 Metals and Metal Forming (7) 

9 Motors (16) 

10 Other Industrial Materials (22) 

ZL CONSUMER GROUP (182) 

22 Brewers and Dlstillen (22) 

25 Food Manufacturing (22) 

26 Food Retailing (15) 

27 Health and Household Products CLO). 

29 Leisure (28)- - — — 

32 Publishing* Printing (14) 

33 Packaging and Paper (14) 

34 Stores (38) 

35 Textiles (17) 

36 Tobaccos (2) 

41 OTHER GROUPS (83)— 

42 Chemicals (20) 

44 Office Equipment (4) 

45 Shipping and Transport (13) 

47 Telephone Networks (2) ........... 

48 Miscellaneous (49) 

49 INDUSTRIAL SR0UP(483)- - 

51 Oil & Gas (17) 

59 500 SHARE INPEXPOB) 

61 FINANCIAL GROUP (117) 

62 Banks (7) 

65 Insurance (Life) (9) 

66 Insurance (Com p o si te) (7) - 

67 Insurance (Brokers) (9) ......... 

68 Merchant Banks (12) — ........... 

69 Property CM) 

70 Other Financial (23) — 

71 Investment Trusts (101) — 

81 Mining Finance (2) ......... 

91 0rtrteasTraden(14) - 

99 ALL-SHARE INDEX (734) 


FT-SC 100 SHAM INDEX 4 . 


Earns Dii- WE xdadL 

Index Day’s YWd% YWd% Ratio 1» Index lata Wn Mu 

Nol draw (Max) (ACT it (Net) to date Ho. Ho. Ho. No. 

% 29%) 

68954 +QJ 859 351 1433 1148 68706 68834 68940 535J2 

79532 +05 8.91 343 1401 13.70 78836 793.75 78639 558.93 

123739 +06 738 337 17.76 1936 123019 123339 122330 83741 

282938 +0.7 841 426 1544 3635 U06.96 182007 181235 10U.9E 

152433 -02 9.90 231 1346 2543 152632 153601 155334 144639 

38023 +07 1003 434 1244 731 383.72 38300 382.71 29020 

33532 +02 945 448 1448 508 33442 33501 33709 208.91 

27438 — 945 337 1235 3.78 27431 27738 28037 16745 

123833 +02 6.7B 341 17.76 18.94 123544 122025 122S08 95548 

92448 +OO 742 341 1600 1445 92341 923.92 926.74 67093 

91802 -02 943 349 12.98 1A7B 92035 90947 919.79 65901 

69849 +05 937 3.74 1440 1301 69543 70048 69846 49847 

192246 +02 646 231 22.75 2742 19U48 192938 192041 364L28 

150745 +03 541 230 2147 1244 150333 150927 1534.71 106543 

91400 -03 746 3.95 1645 2202 91702 91748 92142 66732 

252284 +03 743 402 16.91 43.95 251440 2S55J7 256641 185L73 

48305 +02 649 349 1844 701 48242 48744 48072 35939 

885.75 — 644 244 2046 1049 88544 88504 88000 67939 

52079 -03 9.94 371 1146 944 52238 52638 53304 328.91 

114257 — 12.91 421 056 2246 116098 134325 1137.96 786J2 

76844 -02 079 401 1446 1531 76930 77093 77440 68704 

92743 +OI 945 447 1248 2745 92724 92012 92841 67143 

24500 +L4 758 432 15.95 445 24142 24241 239 JO 20744 

147348 +OI 7.95 024 15.93 2044 147L71 148000 148645 117241 

785.92 -12 10.93 448 12J51 1647 79530 80308 815.75 88943 

187149 +05 643 322 1950 3246 106604 105950 M54 45 85149 

83256 +80 832 350 1527 13.98 831.76 832.73 B3548 65143 

130942 +14 1541 642 747 41.99 128606 129143 127342 114833 

87349 +03 905 348 13.71 1621 871.01 87233 87349 692.91 

60001 — — 459 — 12.95 60043 59097 59940 48083 

643.74 -03 19.77 544 6.92 1943 64458 64441 64755 49040 

86726 —02 — 431 — 1727 86058 87227 87077 76446 

47421 -02 — 448 — 946 477.79 47129 47650 37343 

121490 +08 060 3.95 1520 2062 120541 120840 121240 lMUfl 

34546 +08 — 446 — 440 34342 34105 34321 23247 

76743 +02 545 358 2357 1125 76608 766JS 764.96 65071 

34302 +14 084 450 13.99 641 33945 33844 33825 Z794S 

779.96 +09 — 347 — 1076 77345 77259 76957 58756 

27442 +09 1303 544 848 601 271.94 26721 Z7095 26073 

63445 -03 U.94 656 9,94 23l69 635.78 64268 6409 3 60045 

79449 +03 — 440 — 1549 1 792.74 79355 793.93 1 633.95 


LONDON TRADED OPTIONS 


NEW HIGHS (85) 

AMERICANS (11) American Cyana- 
mld. Amaritech, FPL Ford Motor. 
Houston Inds Inc, NYNEX, Pacifiac Gas 
A Beet. PaclAcorp. Pacific Talasis, 
Soutii western Bell. US West. BANKS 
(4) Deutsche Bank, English Trust. 
Goods Currant A Murray. Campsgnie 
Bancal re. BUILDINGS (4) Attwoods. 
HAT. Psysihimon. Polypi pe. CHBNICALS 
(1) Costas Bros. STORES (3) Brown 
(N.) Imre. Dunhill. Pope. ELECTRICALS 
(4) Checkpoint Europe. Macro 4. NEC 
Carp. Toshiba Carp. ENGINEERING (1) 
Robinson (Thos). FOODS (1) Tun 
9pc Cv Ln 2002-07. INDUSTRIALS (13) 
Brengreen, Bridport-Gundry. British 
Vits, Dsvlss & Newman, Ecobric Dfd, 
Hanson Trust lOpc Cv Ln 2007-12. J. S. 
Pathology, Reuters B. Rolfs & Nolan. 
Sheldon Jones, Star Computer, Uni- 
lever. Do. NV. INSURANCE (1) Marsh 


& McLennan. NEWSPAPERS (1) EMAP 
A- PAPER (2) Ault ft Wiborg. Tharpsc. 
PROPERTY (6) CALA County Props B. 
Key City Prop. Lon Shop Prop 9.’25pc 
Cv Ln 1899-04, Priest Marians, Prop & 
Reversionary. TRUSTS (28). OILS (5) 
BP, Enterprise Oil, Royal Dutch, Shell 
Transport, TotBl-Compegnie Fr Per B. 
MINES (2) Balmoral Resources, 
Renleon. 

NEW LOWS (10) 

BUILDINGS (1) Lawrence (W.) S.Bpc 
Cv Red Pt. CHEMICALS (1) Scot 
Agricultural Inds. ELECTRICALS (1) 
Slntram. INDUSTRIALS (2) Pevion 
Intnl.. Do llpc Cv Ln 1^4-2)02. IN- 
SURANCE (1) Heath (C. E.). LEISURE 
(1) Medis Tech Intnl. PROPBITY (1) 
Towngrade TSIlCr* 111 A^nn. 

worth. OVERSEAS TRADERS (1) Steel 
Bras. 


BASE LENDING RATES 


ABN Bank 

Allied Arab Bank Ltd . 
Allied Dunbar & Co _ 
Allied Irish Bank 


Exeter Trust Ltd- 181 * 

Financial & Gen. Sec 10 

First NaL Fin. Corp - 11 

First NaL Sec. Ltd 11 


American Express Bk 10 • Robert Fleming & Co 10 


litttex Day's Day's Day's Aug 

No. Cbangt High Low 20 

060641 +22 16194 Il6064 1 16044 


Aug Aug Aug Aug Year 

19 38 15 14 ago 

1604.41 16094 1 U0L91 158821 1309.7 


FIXED INTEREST 


PRICE 

INDICES 

ISMtMi fioMtMnt 

1 5 years— 

2 5-15 years—, 

3 Over 15 years — 

4 Irredeem ab l es — 

_5 AH sacks 

Untiatad 

6 5 years 

7 Over 5 yean— — 

8 Ail Stocks 


10 1 Preference.. 


7T&H 

IWS 

Wed 

tsad 

to aft. 

Jopt 

chanqr 

fmm 

todw 

1986 

21 

% 

20 


la (Me 

12340 

+082 

122.98 



704 

14145 

+004 

14140 

— 

098 

149-79 

-042 

14941 

— 

945 

16541 

-031 

16602 

— 

747 

137.94 

+042 

137.91 

— 

843 

11441 

„ 

11440 

_ 

108 

11649 

-002 

11601 

— 

234 

115.68 

-002 

115.70 

— 

203 

128.98 

osa9 

+037 

+004 

32044 

8548 

— 

&7A 

3J9 


AVERAGE GROSS 
REDEMPTION YIELDS 


British Go reiiumwi 


Amro Bank 18 

Henry Ansbachar It 

Associates Cap Corp 10 

Banco de Bilbao U 

Bank Hapoalim. U 

BankLeaml(UK) U 

Bank Credit ft Comm 10 

Bank of Cyprus 10 

Bank of Ireland.— — If 

Bank of India 10 

Bank of Scotland — IB 

Banque Beige Ltd 18 


1 Low 5 years. 

2 Coupons 15 years, 

3 25 yeas. 

4 Medan 5 yean. 

5 CoopQBS 15 ware. 

6 25 yeas. 

7 High 5 years. 

8 Coupons 15 years. 

9 25 years.—.....,., 

10 Irredeem a b le s 

Index-Unksd 

11 Inflat'd rate 5% 5yn. 

12 Inflat'd rate 5% 0rer5yn. 

13 Inflat'd rate 10% 5yra. 

14 Inflat'd rate 10% OrerSyn. 

15 Debsft 5 yen- 

16 Loan 15 years. 

V_ 25 years. 

IfllprefwcB H 


5yrs., 
Orer5yn. 
_ Syrs., 


5 years-.. 
15 yeas.... 
25 years.... 


Benchmark Treat Ltd . 
Beneficial Trust Ltd— 

Berliner Bank AG - 

Brit. Bk. of MkL East-. 

> Brown Shipley 

GLBankNederland— 

Canada Permsnent 

CayzerLtd - 


1 Charterhouse Bank 1ft 

Citibank WA H 

Citibank Savinm W 

City Merchants Bank H 

Clydesdale Bank IS 

Comm. Bk N. East 1ft 

Consolidated Credits——. 19 

Continental Trust Ltd, II 

Co-operative Bank - *18 

The Cyprus Popular Bk 16 

Duncan Lawrie— 1ft 
E- T. Trust II 


18 Robert Fraser &Ptrs 11 

lft Grin dlays Bank. 410 

10 • C oinrw Mra Mahnp 

J® • HambrosBank 10 

w Heritable & Gen. Trust lft 

If • Hill Samuel $18 

10 C.Hoare&Co — 10 

U Hongkong & Shanghai 10 

" Knows] ey& Co. Ltd 10% 

J* Lloyds Bank — 10 

!Z Mase Westpac Ltd. ZB 

11 MeghrajSc Sons Ltd U 

“ .Midland Bank 10 

„ • Morgan Grenfell 30 

Ji Mount Credit Corp. Ltd lft 

<Q National Bk of Kuwait.-.- 10 

IQ National Girobank—— 16 

u National Westminster - 10 

w Northern Bank TJri lft 

£l Norwich Gen. TtnsL-,..^ 10 

21 PKHnans-IntldlK) lOVfc 

IS Provincial Trust Ltd - II 

18 R. Raphael & Sons lft 

ajus Roxburghe Guarantee 11 

H Royal Bank of Scotland is 

jg Royal Trust Co. Canada lft 

IB Standard Chartered——. IB 

IS Trustee Savings Bank. lft 

lft UDT Mortgage Express fl&j) 

* 1 # United Bank of Kuwait lft 

18 United Mizrahi Bank— lft 

IS Westpac BanUngCorp — 10 

11 WttteawayLaldlaw 

IS Yorkshire Bank- — -- 10 


gOpmlfls index 16155; 10 am 1618.4; 11 an 16134; Noon 16130; 1 pm 1612.7; 2 pm 16122; 3 tm 1609.4; 330 pm 1607.9; 4 pm 1607.9 

t FlatyieW. HWlsaad tows record, base date* takas and cantitutet Ames are mABsM iQSm^Es»es.AnwnaorfioastifaieBls 
is awitiWe frsxn the Pottlsber\ d* Rnaadai Times, Bracken Horae, C*; 3i Street, Loatton EC4P 4BY, price 15p, by post 28p. 


K.T. Trust 11 WhiteswsyLaidlaw ISM 

Equatorial Tstcorp-pk.-. lft Yorkshire B ank — 10 

® Mimtoers of the Aaeptlng Houses Cornmittee. ' 7-day deposits 549%. 1- 
•noftlh 643%. Top T1er—£2^00+ at 3 nipntlB' notice 9.72%. At call when 
£10,000+ remxfns deposited, t CaH deposits £1,000 and over 6^% gross. 
1 Mortgage base rate, ft Demand deposit 542%. Mortgage 11 %. 
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WORLD STOCK MARKETS 


AUSTRIA 

Aug. 21 


‘Ptloo +or 
Bch. — 






L'-v, ' 

k-.V. 


STC3J 


* At 


Credit’ naflt pp_ 

Cowwr,- _■ 

Interuntall.......— 

Jungbunzlauer... 
Laanderbank— .. 
Porltnoeser 
Steyr Dnlmtor^.. 
Vmun«r Mag 


:-a.81B; 4 ID 

. 3,400 

■13,700 

,'iB.aoo. 4ioo 

-1.316 410 
. 638+3 

,1 1BQ +1 
.10,180 +80 


BOGIUM/LUXEMBOURG 


Aug. 81 


; Plica i + or 
I Fn. I - . 


I 5,400 440 

Banq.Qan.Uac. 1 18,780 4 ISO 

Banq. Int A.Uux.14,9001 

Bekaert- 18,000 - 

Clm ant CBR. -....I 5,919- 410 

Cookerlll i . 134 

Dolhnlze i 3,1*0; 

EBES 4 B50, .480 

Elaetrobe! -14,03 b; 

Fabriqua Mat—..) 2.095 —SB 

GBInnoBM . 7.800 

QBUBruxi | »,ai6 +BB 

Generate Bank.- 1 6,050 +50 

Gevaert t B,a m 

Nebokan ; 7&*a +iso 

Intercom.- 1 3,949 +4S 

Krodlalbank 16.300 +178 

Pan Hldgs.... .‘11,450 4850 

Petrofina 9,0X0 430 

Royal* Saiga 87,500 . .. 

*oe. Gan. Beige. 5,14a +a 

10,878 4885 

Solway 8,050 + 50 

Stanwlck Irrtt 1 860 .. 

Trwtlnel ... 6,?io 4 800 

Wagon* UP j 6,000 + 180 


DENMARK 


Aug. 81 : Price . 4-orl 

! Knr C J — 


AndalBbankaiu...! 
Balt lea Gkand . 
Cop Handela'nk. ! 
D. Sukkerfab w ..i 

Danska Bank 

Da Danaka Luft.l 

AflaH ff ! 

Fornnedo Brygg. l, 
Foranada Damp.- 
GMT Hkl — 

I.S-S.B. 

Jyske Bank— 

Novo Inds*.. 

Privatbanken ‘ 

Previnsbanken ... 
Smldth (F.L.) B... 
Sophua Berend... 
Superfoa. 


300 I 
680 I 
849 : 
341 . 
869 ■ 
,390 I 
193 J 
,030 [ 
288 
400 i 
630 ■ 
495 . 
839 ; 
857 
589 ; 
868 • 
790 
845 I 


49 

45 

-3 

—a" 

4 80 
43 

US” 

45 


43 

41 


46 


FRANCE 

Aug. 81 Prlea ' 



Emprunt *4* 10751,570 ‘ 
Emprunt 7% vm 8,175 - 

Acoor .... 475 , 

AlrUquIda. j 770 . 

Bongrain 8,075 

Bouyguaa 1,450 < 

BSN Cervaiiu 4,140 

GIT Alcatel ;i,990 

Carrofour 3,580 • 

Club Madttar'n-.i 633 > 
CIs Banoai re-. .-Jl.380 

Coflmeg 1 406 

Daman 3.830 . 

Darty ’S,eoo ■ 

Dumaz ILA 1,460 : 

Eauxide Gen) ...1,366 . 

Elf AquRane. ! 313 

Eullor. 3,180 

G on .Occidental a '1.040 - 

I metal 66.6 ‘ 

Lafarga Coppaa. 1,450 } 

L'Oraal ...3,689 ( 

Lagrand 4,600 1 

Malaona Phoenix' 199 I 

MatraSJL ...2,578 J 

Michel in B. ... 3,500 

Midi (Cla) 1,740 

Moet-H annaaay^ .8,386 

Moulinex I 77.l' 

Nord Eat-...- : 811.6; 

Pamod Rtaard ... 1,066 J 

Perrier 1 787 

PetrolM Fra ! 436 | 

Peugeot 9.A 1,150 ; 

Piirrtampi (AUJ-, 660 | 

Radio took — 909 1 

Redouts ...8,04a 

RouateMlcl&t— ..ll,B36 
Safimag j 480 


+jr 

—10 


*■* 
44 
4 35 
41 


it tv ®kts Rouflgnot. ...|1 ,340 

1 v Talemac Ilact ...13,170 

Thomson (0£F)-.|l,764 
tatoo 489 


45 
+ 30 
—7 
+ 80 
+8 
-75 
+ 180 
— 11 
+88 
+ 1 
—30 
+ 1 
+ 1.8 
+ 30 
+ 18 
+60 
-5.6 
+ 78 
+ 10 
— B 
+6 
+8JS 
+6.5 
+41 
+ 9 
+ 18 
+ 69 
+8 
— 1 
— X 
+ 85 
—13 
+ 60 
+ 46 
+ 14 


GERMANY 

Aug, 81 


Price I 
Dm. . 


AEG 355.1 

Allianz Vera. .- 8,530 

BASF j 8*0.3 

Bayer. «... 301,5 

Bayer-Hype ...... 617 ' 

Bayer-Vereln.—J 574 | 

BHF.Banfc. ; 539 ■ 

BMW 604 

Brown Bovnrl 338 ! 

Commerzbank...! 331,5. 
Confl Gumml .... : 387 ; 
Daimler-Benz.... 1,508 1 

D'sohe BaboookJ 800.5 
Deutsche Bank . I 846 
Drasdnar Bank—1 453 
Fald Muahle Nbl- 307 

Henkel j 436 - 

Hochtief 1,850 

Hoechst ...... 279.8. 

Hoeaoh werka —I 168.5 

Holzmann IP) 567 • 

Horten [ 819 

Mussel 636 

Karstadt ...... 433 

aufhof.. 682 - 


H 9 .......... .: 

— loeekne r — ....... I 

Unde- — j 

Lufthansa — — 1 

MAM .. ; 

Maimeamann .... 
Mercedes Hid _. 


Metal Igeaell 


Muenah Ruaok— l 

Nbcdorf. I 

Porsche 1 

Prewsag ; 

Rhein West Elect: 

Rosenthal- 1 

Schcrlng 

Bern ana - J 

Thysaan j 

varta - ,..r 

Veba i 

V.E.W 

Verein-Weat 1 

Volkswagen J 


217.8- 
B4.9 
768 I 
803 1 
237.8. 
174.B 
1,149 
310.5. 
8,780- 

666 j 
1,060 
ibi 

821.3 
379 
600 I 

709.3 

iaa . 
360 : 
890 1 
168 I 
480 '• 
616.5 


+ or 


+7.1 
+ 5 
— 2JB 
+ 5.7 
+ 10 
— 1 

+ 4 
+ 11 
-4.5 
46.5 
+ 5 
+ 31 
+ 21 
+ 1.5 

+ BJ 
+ 6 
+ 1.S 
— 1 
+ 20 
4 6.5 
— 10.9 

—8 “ 

+ 0 

+ 8.5' 
+ 10 ‘ 

-0.8 
+ 0.9 
+ 11 
-5 
+ 4.8 
—4 
+ 44 
+ 9.5 
—19 
+ 1.5 
—8 
-8 
+ 1.B 
+ 8 
+ 6 
+ IB. 3 
41 
-8 
+ 1.5 
- 8.6 
+ 3 
+ 7.5 


NORWAY 


ITALY 


Aug. 81 


■ Prioo I + or 
! Lira — 


Banco Com'le — 
Bastogt-IRBS 
Centrale —... 

C.LR.- 

Credito ttallano 

Fiat—. 

General Anlcu 
Ralcementl— 

La Rinasoente 
Montedison — 

Olivetti.- 

Pirelli Co 

Pirelli Spa.-... 

Saipem.- 

Snla BPD 

Toro Assic 


23,950 

650- 480 

, 3,695- 

14,910- +18L 
3,610 +105 
16,2001 +800 


1,310‘ 

3,740; +30 


5,790; +20 
5,400, -75 
6,190—60 
88,496- - 


NETHERLAND 


Aug. 81 


Price . +or 
FIS 1 — 


acf Holding | 

AEGON -J 

Ahold— ; 

AKZO- 

ABN - ' 

AMEV m - 

AMRO i 

Bredero Cert 

Bos Kalis WoatmJ 
Bueh rman n TetJ 

Cal land Hlo 1 

□ordtache Pefm' 
Elseviar-NDU— -1 

Fokkar 

GIM Brtseadea.... 
Heine ken — .. — 
Hoog evens 
Huittr Doug NN j 
Int. Meuelfcr — 

KLM - 

KNP - 

Naarden 

Nat Ned Cert.....,, 
Ned Mid Bank—! 

Nadlloyd 

Oca Orlntan 
Ommeran (VbnU 

Pakhoed ’ 

Philips 

Robe do— — ! 

Rodamco • 

Rdllnoo ■ 

Roranto. — ' 

Royal Dutch | 

Unilever 

vmf stork. > 

VNU 

Wessanen 

West Utr Bank.... 


36B +2 

106.7 +0.B 
96 • —0.1 

260.8 —0.6 
695 J +3 

81.1 -0.2 
10B.B +1 
260 i +8 
14.5, +0J 
888 [ +2 

19.6 - 

189.7. +3.8 
243.6. —3.6 

77J5 — S.S 
51J +0.5 
189J +0.6 

76.6 — OJI 
63. L — i.B 
81.2 — OJ 

46.7 +a4 
171.5. +3 

98.6 +3.5 
88.2, —0.4 

285.5J —0.5 
180.5] +6 
630 +6 

39.6; +0.4 
63.5| +0.3 
54JJ- +1.1 
B4JB +0.4 
133.0 40.6 
* 86 +0.3 

- 60. B 1 +0.2 
808.5 43.6 
B19.6 4 6 
SIB : —1 
356^- + 1.6 

88.6 

50 I 


NOTES — Prices on this peg* tre as quoted on ths Individual 
sxehangas and are last traded prices. 8 Dealings suspended, 
ad Es dividend, xc Ex scrip issus. u Ex rights, xs Ex flIL • Price 
In Kroner. 


Aug. si 

Price , 
.Kroner' 

+ or 

Bergen* Bank... 

163.6 

-8.5 

Borregaard .. .. , 

366 

1 Christiana Bank.) 180.S: 

+ 8 

DenNorsKeCred 

170 

+ 3.5 

Elkem 

105.5! 

+ 4.5 




Noreem 

93 1 


Norsk Data 

219 

+B 

Morale Hydro 

\ iso . 


Storebrand 

1 284 : 

+ 6.5 

1 SPAIN 


Price l 


Aug. 81 

Pta % ; 


Bee Bilbao 

1,060 i 


Boo Contrail .... 

BIO 


Bca Exterior 

400 1 


Bco Hlspano 



Bco Popular 



Bco Santander.. 

7^5 1 

—14 

Bco Vizcaya 

1,620' 

+ 19 

Dragadoa 

3 60 > 

Hldrola 

117.6. 

+ 0.3 

lberduaro .. 

169 

Retro let's ........... 

341 i 


Telefonica.... 

194.7 


SWEDEN 


Prkie 


Aug. 81 

Kronor 


AOA 

211 . 

+ 1 

Aifa-Lavai EL.... 

545 ■ 

—5 




Aatra/Free) ..... 

; 685 

+ 2 

Cardo iFreaj 

306 


Celluloaa.. 

293 

—a 

Elect nolux B, 

: 306 

+ 1 




Esseita 

• 570 

-6 

Mo och DemajQ. 

300 

—3 

Pharmacia. 

, 224 ' 

+ 4 

1 Saab Scania Free! 730 


Band vi k ..... 

; 1B2 
! 6B4 


SKF 

• 335 ■ 

-3 

Sonneson 

180 


StoraKopparbrg 

i 339 . 

+ 1 


i 364 


Volvo B (Free). 

415 

+ 4 

SWITZERLAND 



p Price I 

+ or 

Aug. 21 

1 Frs. ] 

— 



+ 885 



Bank Leu 

3,700 

+ 50 

Brown Boveri__ 

1,670 


Ctba Gelny 

3,600 

+ 160 

I do. (Part Carta) 2.600 

+ 185 

| Credit Sulsae 

3.730 

+ 30 

| Elektrowatt 

i 3,375' 

+ 55 

1 Fincher iGoo'i 

' 1.830 

+ 15 

1 HoH Roche PtCta 109,250 

+8,600 

Hoff- Roche 1(10 . 

>10,900 : 

+200 

Jacobs Suchard 

8 200 

+ 50 


3,776 

1.870. 

450 
+ 20 

Land la & Gyr 

Nestle. 

Oar-Buehrie.-.~ 

8,350 

1,710 

+ 125 
—5 

Pirelli.. 

. 461, 

+ 3 

Sandoz (Bri_ 

10,600' 

4100 

Sandoz <Pt Ctsi.. 

1,895. 

+ S5 

Schindler (PtCta 

640 

+ 40 

Sika 

1.476; 


Surveillance A... 

7.885 

+ 25 

Swissair 

LMO. 

+ 40 

Swiss Bank 

Swiss Reinaoa ... 

556i 

17,400: 

413 
+ 100 

Swiss vaitabk — 

B.fiOBi 

+ 55 

Union Bank 

6,7701 

+ 90 


6.850 

+ 125 

Zurich Inc 

7,350: 

+ 25 

AUSTRALIA 


Price 

4 or 

Aug. 81 

Aust 8.' 


ACT Inti- 

3,57 

+ 0.02 

(Adelaide Steam a 1 11.2 . 

-0.2 

Amcor 

3J>8 ■ 

-0.08 

ANZ Group — 

4.8B J 

-0.04 

Ampol Pet. — 

2:10 


Ashton — 

1.65 : 

+ 0.02 


2.03 1 

—0.06 

A ust. Nat. Inds M . 

2.70 ' 

-0.04 

Bell Group- 

10.1 i 

+ 0J 

Ball Res- 

4.8 ; 

+ 0.1 

Bond Corp Hldgs- 

3.00 ! 

+ 0.06 


4.06 

Bougainville 

2.CB ■- 


Brambles Ind*.— 

6.18 

—0.02 


0.76 1 

B i 


B. H. Prop- 


Burns Phllp— 

5.40 i 


CRA. 

6.02 | 

+ 0.82 

CSR 

2.70 1 

-OJft 

Chase Corp- 

5.5xc: 

-0.28 

Claremont Pet... 

0.82 1 

-0.01 

Colec-Myer 

4.68 , 


Comal oo “A" 

2.4 | 


Consolidated Pet 

0.12 | 



2.45 [ 


Elders IXI_ 

4.95 1 

4 0.1 

Ensrg Res. 

1.48 | 



AUSTRALIA (continued) 
Aug. 81 


, Price + or 
lAuat.8 ; - 


-I 

Gen. Prop. Trust, 8.72 +0.B7 

Hardle iJamesi— I 3.6 ' 
Hartogen Energy. 1.93 . +0.03 
Herald WyTImesI 6.02 - —0.03 

ICI AuM. • 3.46 ... 

industrial Equity 6.8 ' — D.2 
Jimberlana F.P_< 0 33 I +0.01 

Kla Ora Gold >0.17 

Kidmen Gold 1 7.1 . ... 

Lend Lease - : 9 ■ +0.06 

MIM ,-101.73 +0J5 

Mayne Nickless..; 8.7 j 

Nat-Aust. Bank..! 5.52 -0.M 

News 23.8 1 —0.3 

Nicholas Kiwi.. ..1 3.8 , 

NOranda Pacific 1 1.28 ' +0.02 
North Bkn Hill.... 3.05 + 0.06 

Oakbrldge - 0.8 +0.D1 

Pacific Dunlop... 3.46 ; — O.M 

Penaontinantal - 8.46 > 

Pioneer Cone ■ 8.52 I +0.D2 

Posckion 2.76 1 +0.05 

Queensland Coal 1.64 
RockittftCoiman 5.3 > -j 

Rcpco 3.35 J ... 

Santos 3.70 1 ... 

Smith Howard.... 4.45 • ... 
Thos. Natwide.... 3.18 . +0.02 

Tooth 1 5.6 t —0.1 

Vanigns ; 3.4 ■ 

Western Mining.. I 3.5 ; +0.05 

Weetpac Bank....; 4.68 ' — O.DJ 
Wood side Petroll 0.91 | —0.01 

Wool worths -j 3.13 | .. 

Wormakf Inti ! 4.05 1 —O.M 


HONG KONG 


Aug. 21 - Price : + or 

HJC.5 - 


Bank East Asia-... 
Cathay Pacific. - 1 
Cheung Kong - ...; 

China Light j 

Evergo 1 

Hang Seng Bank. 1 
Henderson Land 

HK China Gas ■ 

HK Electric 1 

HK Kowloon Wh J 

HK Land 

HK Shanghai Bk-i 
HK Telephone— 
Hutcnison Wpa 

Jardine Math j 

New world Dev..! 

SHK Props- 1 

Shell Elect - 

Swire Pac A- I 

TV— I 

Winter lndt_ 1 

World Int Hldgs. 1 


18 

-0.3 

6.7 

+ 0.1 

24.6 1 

+ 0.2 

16.7 . 

+ 0.2 

0.59 

35-25' 

-0.25 

2.67 

—0.06 

16.2 

+ 0.1 

9.7 , 

+ 0.05 

aja t 

—0.05 

5.35, 

-O.OS 

7 


11.8 ' 

+d.i' 

33.75; 

~0J5 

15.3 : 

—0.1 

6.85, 

+ 0.05 

14.7 ' 

+ 0.1 

0.68 ; 

+ 0.01 

14.8 , 

+ 0.2 

7.85 


8.15 

+ 0.05 

2.7 1 

—0.03 


JAPAN 


Aug. 21 


; Price + or 
■ Yen — 


Ajinomoto 1,900 1 

An Nippon Air.-. 1,040 : 

Alps Electric 1,660 : 

Asahl Chem ' 900 - 

Asshi Glass 1,280 

Bank Tokyo- ; 940 • 

Bridgestone ■ 644 

Brother Inds | 592 ! 

Canon 605 . 

Casio Comp 1.190 . 

Chugal Pharm. .. 1,290 • 

Daiel 1,530 I 

Dai-lchl Kan. Bk. 1,690 . 
Dal Nippon ink... 640 , 
Dai Nippon Ptg -1,930 , 

Dalwa House ,1.650 ! 

Dalwa Sec. £,310 

EIxaL 11,840 • 

Fanuc-. — '6,170 ! 

Full Bonk. 11,730 j 

Full Film 2.830 : 

Fujisawa 1,430 

Fujitsu : 909 

F'jrukawa Elect. 579 

Omen Cross '8.3BO 

HeJwa Real Ect... 1,300 

Hitachi 1 941 

Hitachi Credit.... 2.2B0 1 

Honda — .... 1,100 ' 

Indl. Bk. Japan- 2,490 
IshikawaJimaHr. 459 

Isuzu Motor 333 

ItOhlCl t 938 

ItoYokado 4,360 , 

JaL. lb,30o: 

Juxco —.'1,000 

Kajima..— 1,240 

Kao Oorp '1,670 

Kawasaki Steel-' 249 

Kirin ,..—...-.'1,690 

Kobe Steel — 213 1 

Kamatsu . 473 | 

Konishiraku— . 640 , 

Kubota 411 ! 

Kumagal — 900 j 

Kyocera. 3,660 1 

Marubeni 560 J 

Marul- 8,860 ' 

Mazda Motors.— 876 1 

MeIJa Sclka- 630 

MIE 1,430 ■ 

M'bishl Bank 1,660 ! 

M'bishl Chem 690 

M-bishiCorp 1,300 

M'bishl Elect 478 ! 

M'bishl Estate.- 2,420 ! 


-40 
-20 
410 
+4 
-10 
—28 
-15 
412 
45 
+ 10 
-10 
—20 
—50 
-15 
-20 
-40 
+ 80 
-80 
-90 
—40 
-20 
+ 10 
-34 
—81 
-30 
-80 
+ 1 
+30 
+ 50 
-130 
+ 19 
-IB 
—14 
-40 


-30 
-40 
+ 14 
430 
412 
—4 
-10 
+ 1 
-40 
+ 10 
-30 
—50 
-10 
-33 
+ 70 
—100 
+ 9 
-30 
+ 2 
—30 


JAPAN (continued) 


Aug. 81 


Price' 
Yen ‘ 


+ or 


MHI 645 + 35 

Mitsui Bank.. ;1J60 +30 

Mitsui Co.. ' B01 > +6 

Mitsui Estate ... ,8,050 ' -50 
Mitsui Toatsu ,. .1 385 —15 

Mitsukoshi 11,360 ' — 40 

NGK Insulators... 1 799 , —5 

NlkkoSoo.. 2,150 • —30 

Nippan Denso— ..11.310 —20 

Nippon Elect 1,660 —SO 

Nippon Express*. 1,310 

Nippon Gakki„...ll,66a : —BO 
Nippon Kogaku^: 880 > +4 

Nippon Kokan...., 294 1 +34 

Nippon Oil 1,100 +60 

Nippon Seiko 1 472 . —35 

Nippon Bhlmpan. 1,500 —40 

Nippon Steel 245 : +31 

Nippon Sulsan.—i 562 +11 

Nippon Yusen 606 + 54 

Nissan Motor 672 +38 

Nlsshin Flour 835 + 1 

Nomura— 3,430 , —40 

Olympus 1.000 -20 

Onoda Cement...; 616 • 

Orient Finance... 1,390 . -20 
Orient Leasing ... '4,370 . —60 

Pioneer.. 1,870 —10 

RICOh 778 . +10 

Sankyo 2,680 : —90 

Sanwa Bank- >1,460 ' —5a 

Sanyo Elect- 1 405 +4 

Sapporo 1,400 , —40 

Seklsul House..... 1.600 , —20 

Sevan Eleven. 8,820 —SO 

Sharp - 870 , -11 

Shimizu Constn- 780 1 + S 

Shlonogl 1,630 —80 

ShiGOldO 2,190 —80 

Shows Dento— 556 ' —9 

Sony 3,910 —40 

S'tomo Bank 2,340 , —70 

3' to mo Chom- 1 440 ' —3 

S'tomo Co rp.... 1 1,190 : —SO 

S'tomo Elect ...... 1,650 • +30 

STomo Metal — 196 ‘ +22 

Talsel Com 730 ■ 

Taisho Marine....: 1,150 ' —60 
Talyo Kobe Bank 760 \ +4 

Takeda 2,300 ; 

TDK- 5,050 , —30 

Tallin 595 . —10 

Tea Nenryo- 1,490 —110 

Total Bank 1,100 I 

1'iokio Marina 1,830 ' —20 

Tokyo Elect Pwr.. 7,560 +130 

Tokyo Gas- I 934 . +4 

Tokyu Carp- '1,400 . — 60 

Top pan Print '1,620 ■ 

Toray- ' 740 1 —13 

Toshiba Elect-.... 667 ‘ +84 

Toyo Balkan 3,450 —10 

Toyota Motor ll.SOO +70 

UBE Inds : 895 + 9 

Victor 2.530 +90 

Yamaha 1 651 —9 

Yamalchl Sec.... >1,990 ' -60 
Y , inanouchiPtim;3,23D —130 

Yamazakl 1,470 • +80 

YasudaFlre -1.110 1 —80 


SINGAPORE 

Aug. 21 


1 Price 

• » : 


+ or 


Boustead Hldgs— 

Cold Storage ' 

DBS - ' 

Centlng 

Haw Par. Bros.... 
Hong Leong Fin-! 
Inchcape find-...; 

KappelCorp 

Malay Banking ... 
Malay utd. Ind ...' 
Multi Purpoee. ...‘ 

ocac 

oub * 

Public Bank 1 

Slme Darby I 

Singapore Air-... 1 
Singapore Press.. 
Straits Trdg 

Tat Lea Bk. 

HOB- ! 


1.18 1 
3.58 ! 
B.00 
4.54 , 
3.33 I 
2.48 1 
8.37 
1.97 • 
3.88 ; 
1.46 . 
0.41 1 
7.85 | 
3.06 i 
1.04 . 
1.45 
7. BO . 
8.30 ! 
3.33 • 
8.70 
4.24 I 


— 0.02 

'+ 0JI2 
+ 0.02 
—am 

+ 0.04 
+ 0.06 
— 0.02 
+ 0.02 

— 0.02 

*0M 
+ O.OS 
— 0.06 
+0.06 
— 0A2 
+ O.OB 


SOUTH AFRICA 


Aug. 21 


Abercom - 1 

AEACI- 

Allied Tech 

Anglo Am. Coal -.1 
Anglo Am. Carp-; 
Anglo Am. Gold ... 
Barclays Bank— 
Bartow Rand . — I 

Buffels I 

CNA Gallo 

Currie Finance..-) 

pe Beers 

preifontoin 

S . 8. Cons 

old Fields 3-A _ 
Highveip steel 

Maicor ) 

OK Bazaars 

Rembrandt ; 

Rust Plat -....) 

Safran j 

Sage Hldgs > 

SA Brew*. I 

Smith (CGi ! 

Tongaut HulettsJ 


FftC* l +OT 
Rand 1 — 


-0J5 


2.651 
13.76! 
90 I 
30.751 
59.5 


54 I 
14.75 

9.5 ; 

15.1 I 
87.5 
7.60 


+ 0.65 
- 0.1 
-0.3 
+ 0.1 
+ 0.5 


OVER-THE-COUNTER Nasdaq national market, closing prices 

"3 

3 

tag 

IB 

Aug 

IB 

| 1986 


lam 

Sank Salre Wgh law Lret CMg 

ffwW 

SNA Srire High law lad Dmg 

(H*W 

Stock Sstea Mgb Law las Ong 

iHtxbf 

Stock Salat High law Us Qng 

(HmW 





W.HI 

zn\ 

cun 


DpScR 

Oracle 

□rime 

Ortw 

OrtaCp 


Continued from Page 27 

NnNO 152 ' 121207 233* 23 23% + 

NWNU 86 3 930 30% .30% 30ij+ % 

NwMPS2J0 12 22 38 37% 37% ♦ % 

MWSPh r«8 48% 187« T7%- % 

Nuatit 58 25 302 42% 41% 42% + 1 

Knives 58 II 344 2tT] IIP, 20 + % 

MuMSd- 68 981 3% 8 6%- % 

o o 

Oe*«if .15 1% V» 1% 

Odin* 8 Sf 5% 5% 6>s “ % 

On *5® 80 1512D9 30 29<? 30 + % 

OltaCa 3 12 403 30'? 79% 79% - % 

CHrttnl 1.10 10173* 39 38% 39 + % 

OWHep 78 11 116 3fl 37% 37% - % 

OtdSpCQEO 9 21% 21% 21% 

OmBcx 30 II 692 22 % 22 22% + % 

OfiLlne -• .» 19 12 11% 11% 

183 «% 16% 18% “ 'l 

18 433 18 17% 17% 

35 43 16% I5'« 16% 

It 13% 13% 13% - % 

16 188 11% ” 11 

^ SSI 3 7% 2% -l-W 

OMiBA 41 33 68 56V 58 B6% 

Odhnin 30: 12 35 14% 14% 14% - % 

OttrTP 254 16 452 4T? 46 47% + 1'? 

Oeriszp 38 8% 6 8% ♦ % 

OvnJta 50 I* 583 15% 1*% « 

pa 

PNC 152 11 441 <6% AT* 46 + % 

PlCtr WO '18 39 «%■ «% «% + ^ 

P*eF«t . 201 825 13% «% 18'| - % 

PTtk* 50 16 177 15% 14 15 +1 , 

PtoPn 20 198 18 18% W + % 

PWeMktSb IT 131 «J% 1° ^ 

PBVOh 50 36 7% 8% 6% “ % 

PmrttJ 45 5 4% 5 

PsuMr , . 20 518 17% 1«% ’6% * !s 

. 47 30 23 22% & * % 

PMAHC. 51 110 14% 1*% 1«* + 0 J» d 

*WM- 820 B 1-16. 7% 8 *9-16 

Fwnbea lAQ. 16 10 Sl% 50% 

P«MEa22A 8 30 38% 37% 38 +1% 

FantWr 58 ii G8 25% 25% 29%“ J? 

Pswet'.ior 6510 4% d « 4% - % 

Mrfla 1,0 W -100 243 4 W 1 ! . 

Wnwa-. 151 14% 1< i« - % 

Pfmciu* - 2034 25 S4% 24%+.% 

PMQI AOs' 15 1381 23% 2& »% + % 

Fhflrtih 35 3% 3% 3f* + > 

PlCSwa 21 1*82 22 . 21% 21% ~ > 

PwCilS .48 19 286 » & ££ ? £ 

WOW* 1.04 12 451 ' 35% 3*»4 * * % 

PKVW .1? 123 7%dr% . 

PoFoUi 145 6% 5% 3% % 

Pte>Hg 22W07 17% 17% 1714- % 

Pom ■ • 41 257 30% 29% *?%” 

Powell E29 2 1% 115-iB -1-ttSelBaf 

Pfl»^ 13 - 58 11 Wij 11 SeMns .92 


RadSys 

RetftnT 

R action 

Raged 
Rainer 1.08 
RayEn 5* 
RediCr 
Rearing 
Recoin 
RedKnt-200 
Rebohs 
Reeves 
RgcyEI 20 
Refltw .18 
Relish 
RpAutO 04} 
RpHIth 
fteuiArf.lSe 
Reutr+i ,40a 

ReyRys JO 

Rnoden 52 

RlWJm 

RrcnD 

RigsNB 1.10 

RoedSvl.10 

RcDNug 08 

RobVw 

RgrCmB 

RossStr 

Rouses 50 

RovPlm I 

Royifla 

RustPel 

RyanFs 

SAYInri 
sa Sy 
SE1 
SFE 
SMLSy 
Salecde 24 
Salscc 1.70 
SalHte 
StJWM 
StPnutel SO 
SalCpt 
SanSar 
SavnFs26a 
ScanOp 
Scant rs 
Scnerar 33 
ScfilmA 44 
ScIMIO 
Scuez 
ScrioH .80 
SexOal 
Seagate 
SeemFr 
SecTag 
SEED 


PrCOl .12 « «6 27 
Prpdtg KM 58 12% «% * ’« 

Prlun 790 3% 3% 3% 

PrteoCx 32 883 38% 37% JWi ' ’i 


lY moMd 


3i 778 . *7, «b 


Fryonx 177 14% 15% 1« + % 

■ ProdOp.W 19 *% -4 *h* % 

: ProgCs 08 17203 37% »% + % 

PnoprirlJM 12 311 «% «% H, *is5 

, PreB.fe -.70 12 17® 33% £>3 

! PndJB M a 014 »% Wt ? 

1 Puma* .20 27 403 S8% M% »% * > 

QtlS - 19 449 l* 

Ouadnr . DM ~ ^ 

OuskCti AT 12 8 14 14 M + b 

> Gusnlm 910*8 18 ’J _ . 

. OuestH 75 77 3% 3% > 

Outturn - 43 1« 1^» 1J% JJJ 1 7 

i Ouctm 29 45 W% 18%. 18% - « 

T R R „ - 

XR4 . M GJa g jg 

J rpm G2 19 433 20% >»% " 


SvSter M 

SoAnCO 
4S« - i-ia SvcFra 
’ SvOrts .18 
SnrMori .60 
ShWffK 1.84 
Ehoftys .16 
SneUl 
Shoneys 

SnonSo 
SmmAs 2» 

Suwon 
SllieonS 
SikcVal 
SiUenxs 
&itmc 

S unp Inc 58 
Sipplnc 
Slrzier 
Skipper 08 


13 676 10% 9% 

33 5 4% 

20 23 9% «% 

61 3 2% 

11 573 SB 37% 
T1 19 22% 22% 
102 1% 1% 

23 7 26% 26% 

16 61 10% 9% 

17 . 28 23 22% 

14 0630 24% 22% 

957 10% 3% 

567 5% 5% 

M 68 14 13% 

17 4% 4% 

12 8% d 7% 

104636 18% 18% 

155 50 17 18% 

1963 47% 47% 

16 ISIS u*1% 40% 

18 31 25% » 

432 8 8% 

23 42 IB 17% 

72 84 35% » 

IB B36 36% 3&% 
TO 12 « 

107 5% *% 

419 18% 17% 

674 10% 10% 

83 10W 31% 31 
? II 7>| 7% 

45 74 3% 3 

17 28 67* 6% 

GO 486 25 24% 

s s 

58 101 8 7% 

15 695 1S% 15% 

26 538 16% 15% 

331 4 3% 

279 18% 171* 

396129 32% 31% 
10 1223 63 62% 

17 16 6 6 

27 808 34 33% 

154842 39% 39 

11 338 10% Wi 

15 6% 8% 

11 31 26% 26 

IS 123 9% 9 

23 120 19 1»4 

288 19% 19% 

18 34 39% 39% 

47 69 5% 5% 

18 4% 4% 

29 *1 79 79 

43 2% 2% 

124434 13% 12% 
25 256 43 % 42% 

149 1% 1% 

698 15-16 13-16 
3 231 1S»4 15% 

90 163 23% »% 
1768 10% 10% 

14741 10% 9% 

21 397 21% 21 
10 67 20% 19% 

10 2% 2% 

19 66 177* 17% 

21 1855 36 35% 

10 677 53% Sl% 

20 159 18 17% 

6 155 6 7% 

32 1443 30% 29% 

14 151 14% M% 

15 170 34% 3< 

474 3 11-16 3% 

60 11% 11% 
19 135 12 1«% 

201857 14% 13% 
218 5% 5% 

12 181 18% 17% 

22 97 12% 12% 

23 MO uM% 27'* 

11? 9% 9% 


10% + % 

5 

9% 

3+1* 

377, 

22% 4 % 
1%- % 
26% 

10% + % 
22% 

24% 

10 + % 
S%+ % 
13% 

43< 

8% + % 
1B% + % 
17 + % 
47% + % 
40% - % 

25 

8)4 

171;- % 

35% 

38 ♦ *4 
12 - 
4% 

17% - % 
10 % - % 
31% 

7%- % 
3% 

6% 

24% - % 

7% - % 
15% - % 
18% 

3%- '« 
17% * % 
32% +1 
62%- % 

6 - % 
33% - % 
39% - % 

8%- % 
6%- % 
26%+ % 

B - % 
18% . 
19% - % 
39% - % 
5% 

4% 

79 

2% 

12% 

43 

1 7-16 — 1-HH 
13-16 - 1-T 
15% - % 
»% 

10%+ % 
Bit - % 
21% + % 
19% - % 
2% + % 
17% 

35% ♦ % 
51% -2 
17% + % 
7% - % 
30 

14% - % 

34 - % 

*% , 
11% - % 

11% - % 

Id + % 
5% + % 
17% - % 
12% ♦ % 
27% -1 


SmttfiL 


31 338 3% 3% 3% +1-15, 


Society 192 

10 

via 

65 

G4 

64% + 

% 

UBAiak 1 


SoctySs 

14 

304 

26% 

24% 

247, - 

% 

UBCol 1 08 

9 

Sohsch 


32 

»S 

9% 

9% + 

% 

UFnGrp 

10 

SotlnA 

11 

150 

18% 

16% 

16% - 

% 

UFaiFd .20 

11 

SonocP .80 


114 

401, 

38% 

383. - 

% 

UGrdn 1.M 

81 

SonrFd .151 

10 

482 

11% 

11 

11 - 

% 

UPiesd 

10 

SCaiNl .06 

16 2397 u55% 

47% 

53 +5% 

us Am 



SoHosp 
StndFn 52 
Soulrsf .68 
Sowgn .10 
Sovrans! 35 

Epecriys 

Spctran 

SpecCil m 

SlarSur 

SB (Bid JO 

Slandy 1.08 

SldMlC 

S M Reg 72 

Suwhml.68 

SraStBs 36 

StaieG 06b 

StewStv 

Shvlrrf .72 

SMIel 

Stratus 

SirwtoCI.eWb 

Strykrs 

Suborns 

5umma 

SumlHI .12 

SuritsV 

SunMed 

Sunwsl 1.76 

SupSkys 

SfinbT 

Syncor 

Synmcti 

Synliex 

Syscons 20 

SyA&OC 

Syolln 

Syslnlg 

Syarnu .08 


19 

W 

4 

3% 

3% 



am 

16 

15% 

15% - 


11 

168 

23% 

23% 

235* 


52 

304 

7% 

fh 

75, + 

1* 

11 

534 

40% 

40% 

40% + 

% 

25 

202 

19% 

18% 

18% - 

% 


440 

6% 

e 

0% + 

% 

23 

SB 

13 

12% 

13% 


306 403 

12', 

u% 

12% + 

% 


14 

9% 

9% 

9%- 

% 

13 

340 

40% 

40 

40% +' 

1 


1153 

12% 

12% 

12Sj + 

* 

15 

392 

37% 

37% 

373, + 

% 

11 

150 

46% 

45% 

40% + 

% 

IS 

289 

25% 

25% 

25% - 

% 

6 

319 

6 

5% 

5% 



BO 

12 

11% 

11% - 

% 

IS 

6 

22% 

n% 

22% 


.10 

170 

9% 

0% 

9 + 

% 

361755 

22% 

21% 

21% - 

% 

11 

e 

41% 

41 

41% + 

% 

33 

US 

40% 

40 

40', + 

1. 

16 1639 

30 

»% 

20% + 

% 


323 31-16 211-16 215-10 +3- 
10 172 6% 6% 6% - % 

3% 39-18 - % 
11% IT% - % 
32% 33 
14% 14% - % 

13% 13% + % 

8% 


21 620 3% 

IB 163 11% 

6 »13 33% 

22 12 15 

*3 05 13% 

285 8% 

46 131* 
22 449 3% 

76 16% 
234 
10 
B 


16 


7% 

6 

12% 


8% + % 
13% 13% 

3% 3%- % 

TS% 18 
6% 6% - % 
e e 
12% <2% 


USLIC 60 
UTL 
Unginn 
Umlis 

iMtud I 14 
UnPinit 
UACms 04 


20 538 20% 20% 20% - % 


20% - % 
2l% - % 
- % 
36 + % 

3% - % 
114% +1 
6%- % 
26%- % 
7%- % 

3034 

2% - % 
10% 

26% + % 
2 

3%+ % 
23%-% 
35% 

3% + % 
% 

24 

14% 

11% - % 
10 - % 
28%+ % 
1B% t % 
28%- % 


u u 

ID ID? 27% 25% 27%+ % 

19 00 20% 19% 20 

43 9% 9% 9% 

14 595 15% 15% 15% - % 

15 44 42 41 % 41% 

17 40 38 37% 37% 

37 1350 1774 17% 17% 


TCAs 

16 

35 

3 

20% 

20% 

TCBVb 


66 

351 

23 

2«% 

TacViv 



40 

2% 

2% 

Tandem 


31GQ28 

38% 

37% 

Tandon 



3109 

3% 

31. 

Tocum3 20a 

12 

12 

114% 

113% 

Telco 


11 

323 

7 

01? 

TtemAs 


43 4029 

27% 

26 

TaiPius 



463 

7% 

2% 

Tetecrd 

38 

39 

66+ 

39% 

39% 

Tetvid 



1035 

3 

=% 

T0lflt» 


21 

865 

10% 

10% 

Teutons 


36 

S40 

26% 

25% 

TermDt 



197 

2% 

2 

TherPr 



91 

3.*! 

3% 

The rind 



389 

23% 

21% 

TnidNs 

76 

13 

110 

36% 

35% 

TftouTr 



B3G 

4 

3% 

Ttprvh 


25 

139 

% 

7-32 

TollSya 


77 

20 

24% 

24 

TrekAu 


110 

1 33 

14% 

14% 

TnSuu 


163472 

11% 

11% 

TiladSy 


71 

89 

10% 

10 

TrusJo 

48 

21 

19 

29% 

27% 

SOCnlns 25 


301 

18% 

18 

Tysons 

.04 

ZT 

K4 

23% 

26% 


UBArlz .73 


4% 3% 

30% 30% 
3% 3 


6% 61; 


US Be? 
US Cap 
USDsgn 


1025-16 25-16 
12 1091 37% 37% 
3 2% 

1% 1% 


31 

117 


US HilC .12 28 £46 18% 

US Sur 40 27 3452 26% 26 
US Tra 1 32 14 68 59% 59 

UStatn SM 161135 16% 16% 

UnTeiev 31 54 34 % 34 

UVbBs ea 11 236 31% 30% 

L/nvfm 10 01 31% 29% 

UnvHll 12 3721 16% 16 

UFSflk 30D 144 15 14% 

USCXt 38 14 643 77, 75* 


31% 

« + % 
30%-% 
3 

35%+ % 
6% 

15 + % 
2 5-16 

37% + % 
3 + % 
1%+ 

16 - % 
26 - % 
69% + % 
16% 

34% 

30% - % 
2934 -1 
16% 

15 4 % 
7% - % 


VU 

VLSI 

VMX 

VSE JO 
vaiidLg 
vaiFSt t 
Values 1.20 
ValWl 1J2 

VaiLn .40 

Vanzeu 

Venue* 

veorp lie 

ViedaFr.22e 

Vthkig 

Vlraiks 

i/oeavi 

volllnt 


ND40 1 12 
KValbro 32 
MtlhrTol 
UVahE 184 
WFSL 60 
WM58* 40 
Navelk 
Webb 40 

WeslFn 

WStfSL 

WIUicTc 

WMnPti 

W1TIA 

WmorC .60 
waiwC 
Wenra 1.0* 
Wlcal 

wiihntsl 03 
WillAL 
WmsSs 
W)lm7r1.20 
WltsnF 
WlnOmr 
wiaerg .40 
WOoritld .60 
Woruigs .48 
Wyman 80 


xebec 

Aicor 

Xidcr 

YlawFt 62 

ZenNU .50 

Zion Lit 144 

Zliel 

Ziyad 

Zondvn 

ZylhOS 


3 

14% 

4% 


V V 

304 51, 5% 

596 10% 10% 

1B75 3% 

B 21 15 

450 1062 4% 

8 8 27% 26% 

18 7 58 55 

ID 781 45% 44% 

21 38 22% 21% 

10 3 d 23* 

179 4% 4% 

1640 16% 18% 

13 75 6% 6% 

IB 43 17% 17% 

3115 u98% 76 

20 46 6% G% 

17 19% 19% 

w w 

18 37 25% 24% 

17 626 25 23% 

40 234 6% 6% 

13 051 27% 27% 

B 334 40 % 38% 

0 399 21% 21% 

17 7% 7% 

2626)9 Ul6% 16 
IS 17 51 50% 

ID 548 18% 177, 

145 15 7% 7% 

1733 13% 

11 732 19% 

8 320 24 
163139 5% 

IS 864 42 
966 3% 

11 84 38% 

31 £79 25% 

34 37 221, 

14 38 48 

1261 II 

410 6% 

«0 IS 
27 21 12 

17 186 26% 26% 
IDS 16% 16% 


13 

1B% 

23% 

40j 

38^ 

26% 

21% 

47% 

1D% 

6% 

14% 

11% 


5». - % 
10%+ % 
3%+ % 
IS + 3 4 
4% 

27% 

58 +2 
45%+ % 
21 % - % 
2% “ % 
4%+ % 
16% - % 
6% + % 
17% - % 
78 -15 
81? - % 
191? 


25-1, 
25 +1% 

8% 

27% + % 
303, - % 
21 % - % 
73. 

18 - % 
51 + % 

18% + % 
7% t % 
13 - % 

18% - % 
233, - '4 
5%+ % 
42 +1% 

Wi + % 
38% - % 
25% - % 
22 + % 
*7%+ % 
10 %+ % 
8% 

15 + % 
12 
26% 

153, 


CANADA 


Mm SNck 


High lor Cfaa Cheg 


TORONTO 

Closing prices August 21 


1300 

5200 

4700 

2133 

2900 


6924 A MCA Ini 
600 Aberford 
2381 AMibi Pr 
439 Addenda 
14525 Xgmco E 
J01BT Ally* En 
650 Albru N 
47533 Alcan 
1030 Algo Cam 
663 AJgwna Si 

27600 Asamera 
r 4T6 AKO I I 
A ICO U 
SC Sugar A 
BGR A 
BP Canada 
Banister C 
25415 Bk BCol 
£3064 Bk Monil 
122918 Bk NScot 
69538 Bell Can 
4050 Bluesky 
22325 Bonanza R 
1199* Bow Vary 
40345 SrsUyie 
3200 Biamaiea 
101404 Braacan A 
10712 Btkwaiar 
400 Brenda M 
45717 BC ForP 
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JSE Gold iSB 9 78i 

JSE Induat i28i9i7Bi 

- 

IS 14.0 
1302.3 

1567.1 . 
1300.6 

1628.6 

I2B6.E 

1814 .0.20.81 
lS02.6tl4.Bi 1 

1109.1 (21/4) 
1018.3 (2/1) 

SPAIN 

Madrid SEiSOiYlflSl 

m.50 

192.93' 

195.57 

138.13 

198.16 (16-9) 

100JM 13/1) 

SWEDEN 

Jacobson ft P i31.>12iB6) 

2567.68 

2660.45 

2567.44 

2596.45 

2620.62 (12/3) 1729 01 (28/11 

SWITZERLAND 
SwlaaBankCpn ill 12/58 1. 

664.1 , 

545.6 

650.7 . 

643.1 

025.6 (8;1> 

407.2(4/8) 

WORLD 

M.S. Capital fntl.(l;i 701 

- • 

359.2 

S54.B 

353.4 

550.2 120 6) 

248 J (23.-11 


*• Saturday August 10: Japan Nikkei ic). TSE (e) 


But value el ad Indices era 100 meim Bmaaels BE— > 1.000, JSE Odd— 
258-7. JSE Induautxl— 2643. and Auatralla. All Ordinary and Meute—SOO. 
NYSE All Common— SO: Standard and Poore — 10c and Toronto Corapoaiu and 
1 JXXL Toronto Indices based 1975 end UoaliHl PartlalM 4/1/EL 
t Excluding bonds. *400 ind tutrix la piua 40 UtWtiat. 40 FlPandala sod 20 
Trent port*, c Closed, e Unavailable. 


¥ Chief price changes 

HJiN UUn f' n pence unless otherwise Indicated) 


RISES 

Attwoods 186 +8 

Ault & Wiborg 47 +3 

BP 835 +10 


Century Oils 137 +11 

Eastern Prod. 292 +12 

Enterprise Oil 132 +6 


Evered 218 +12 

Goode Durr ant — 140 + 5 

Howden — 107 +7 

Jarvis (J.) ..... 425 +30 

M. K. Electric 368 + 20 

Provident Fin. — 340 +15 

Robinson (Thos) __ 360 + 10 

Shell Transport 885 + 17 

T1 498 +32 


Woodhead(J.) 66 +5 


Boots. 


FALLS 


212 - 7 

Dale Electric 51 - 9 

Dawson Inti 240 -12 

Harris Queensway 230 - 8 

Heath (C.E.) 475 -18 

Scot & Newcastle.. 180 -6 


X Y Z 

283 2% 21-16 

136 6% f, 6% 

38 2247 19% 18% 163.- % 

15 3533 35% 32% 35 +2% 

M 17 27% 27% 27% 

12 9 53% 53% 53% - % 

40 3% 3 3% 

39 182 3’, 3% 3'e 

09 26fi 22% 21% 22% + % 
248 27-16 2% 2 7-16 


2i, + M6 



HAND DELIVERY 
SERVICE 


1 ANTWERP/BRU5SEL5/GENT/KORTRLJ< 

LEUVEN/LIEGE/LUXEMBOURG 
Your subscription copy of the FINANCIAL TIMES can be hand-delivered 
to your office in the centre of any of the dies listed above. 

For details contact: Philippe de Norman. Tel: 02 513 2815- Telex. 54219^ 



Special Subscription 


HAND DELIVERY SERVICE 


of the 

FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 

in 


the;nejherlands' 


You can obtain your subscription copy 
of the Financial Times, 
personally hand-delivered to your office 
in the centre of the cities indicated, 
for further details contact: 

Richard Willis 

Financial Times (Europe) Ltd 
Singel 512 1017 AX Amsterdam 
Netherlands Tel: 239430 Telex: 16S27 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Month 
Hqh Lm 
as'r '3% 
W 21% 
33 It;. 
253. ty; 
n 9- g 

60% V: 

£7% 23'j 
£4 19 '4 

13'? 8k 
16% 10 
**% £», 
>84 93, 

32 2K, 

55 
32 


2*4 

19S, 


1"S « 

9', 7 

2 », 1 ? 
3J% 16 
204. i« e 
324 «% 
12% 6% 
18% ’*>« 


20'j 

184 


4 1 
4 4 15 v17 
89 
1.3 13 31 
5.5 14 32 


664 42-. 
57% Sib 

20% 94 

41*8 253, 
273, 16 


2% 

29 


4 

25*8 


103, 7*g 

103'? 67'? 
92 <3&4 

26% 144 

25 94 

234 153, 

49b 26 'a 
34S, 224 
46), 32 

404 »% 
*•'} 224 

102 75’? 

29 254 

2ft), 114 
'&% 9'? 
9S[? 39 

K-g 28 1 b 

27 >4 1ft'? 

28% 23b 
45b 16b 
49% 383, 

114% 101’? 

53b 25% 

10’g 4% 

S3, 2% 

403, 263, 

40b -Kb 
46% 3U? 
16% 10b 
331, lob 
135 62b 

1% % 

31 >4 19b 
105 53i, 

34% 26 
101 *4*, 

29 20», 

36% 25% 
69% 50, 
77 44% 

ii9b no’? 
24% 19% 
32% 253, 
241, 16b 

77* 33, 

861, 48% 

31% 19% 

70% 40% 

37% 16% 

44% 27% 

23 10% 
563, 51% 
44% 32% 

13% 6% 

25% 19% 

94% 543, 
148 86% 

14| 01), 

228 137% 

24% 13% 

5 2% 

25% 13% 
52% 40% 
10% 6 
23b 13% 
15% 0% 
46% 27 
71% 53% 
01 66- 
61% 55% 
36 19% 

50 38b 

S0b 39b 
40% 24% 
17 11% 

19% 9% 

81 66 
40% 1H, 
121% 78 

30 17% 

34% 19% 

31 19% 

121, 9% 
31% 22 
7% 13-16 

70i, 53% 
45 Z7% 

10b H% 
35% 16% 
38b 21 
6% 2% 
24% 14% 
34% 23% 
61% 303, 
293, 22% 
58% 30% 
29% 15% 
773% 63b 
13 7% 

19% 103, 
14% 101® 

13% 7% 

1% 5-129 

19% 10b 
97% 67 
26% 24% 
34% 31 

32 29% 

20% 12 
21 12» 4 
33% 29% 
49 21 

22% 16 
15% 0% 

12 6% 
26b 1«% 
17% 13b 
69% 31% 
17% 6% 
243, 16 

31% 191, 

35 17% 

110% 55% 
22% 10 

26 24% 

59% 31% 
66% S9J, 
212% 96 
14U J|% 

221; 16% 
48% 25% 

67% 45% 

162 109 

16% 10% 
17% 01? 
271? 151, 
31 113, 

383, 331, 
5% 3% 

31% 19'; 
47'; 30% 

<0% 26% 
36% 21% 
27*, 16b 

9 3% 

30>? 2»% 
18% 8% 

24 17% 

3 b % 

11% 2 % 
45b »b 
34% 14% 

39% 20% 
33% 19'? 
30% 9 

3 % 

84% 43% 

431? 22 

54% 45% 

101% 92 
70% 38% 
IB'? 12 
<3 29 

73% » 
15-% 7% 
34% 21 
51% 29 

27% 25% 

53 421, 

Mb ”% 
Mb 16% 

341? 21 1, 

60% 33% 
40% 22% 
241? 16% 
12 % 6 % 

44 27% 

21% 12% 
50% 441? 
71% 50% 
233, 22 

371? 15% 
36% 12% 
J53, 31% 
16’; 93, 
61% 26% 
2% % 

5?, 1% 

22% 123, 

47% 29 
75% 4£% 
32% 2S% 
29% 123, 
65% 37% 
62% 44 
28% 15-% 
55% 3? 

51 36 

53 38b 

243b 172% 
287, 21 


□i'bc 

„ P/ Sis Duse Pnv. 

Siocfc Dm. YH E 1QQsH#i Lew foau Qqsc 
AAR a 44 2 0 17 253 21% 21% 21b -% 

ADT 92 3 B 75 2*e 24 24% - k 

6F5 a .081 3 17 252 30% » 3C% 

AGS 13 12 19% 19% 19% -% 

AMCA 263 2 10b 10'? 10'? 

AMR 14 4422 55'? 54% 54% 

AMR p»267 10 2 25b 25b 251? _ 1, 

ANA pi 2. 12 9.0 4 23’? 23'? 23b +'? 

API 6 10 11% 11% 11% + % 

AM .711 60 11 531 12 11% ID, +t 

ASA 2d 61 1024 32-% 32% 32% +% 

AVA 29 33 11% 10% 11% + 

A2P 2.72 6.6 9 4204 32 31b 31% -% 

50% 50% % 

W% 27% +% 

9% -% 

7% 7% -% 

21% 27% -% 

3% 29% -% 
15% 15% 

16% 17 
7 7% 

IS IS 
18 18% 

14 141, _ % 

61 T ) 62% + % 
523, 523, 

26% 26% +% 

4 4% - % 

33', 3, 

20 30% 

7-16 7-18 
26% 26% 

10 % 10 »? +% 

96 93 - 4i 

91% 91% -b 

17% 10% * b 

17% 15% ■*% 

173, in, -1, 

45b 453, -% 

29% 29% 

41b 41% + % 

38% 38% -% 

. 37% 37% 

100% 100% »»% - % 

28'- 28 28k +% 

680 18% 18 18% +% 

'6 133, 13% 13% 

593, 563, S9% + 1% 

uS3'? £2% 53% + % 

20 19% 20 

25 25 25 

45b 45 45% f % 

4758 42’, 41 % 42 >3, 

25 102% *02 102'? + % 

2.2 16 1575 52% 50'? 51% +1 


.711 60 11 531 
2d 61 

29 

2.72 6.6 9 
A&iLt a .04 
Aeuwasft 
AemeC JO 
Acm£.3?b 
AdaE* 1 90s 
AdmMl .40 
A0vS«a83t 
AMD 
A0M88 

Adob pi 1 84 
AflOB pi 2.40 
AOveal 12a 
AeinLI 2.64 
Art. pl428e 81 
Ahmnsa « 1.7 9 

Aileen 
AlrPrds 80 
AirbFrt .50 
AlMoaif 60c 
AJaP pQ.i2e e.o 
AJaP dpi 67 83 
AlaP pi 8 16 8 2 
AlaP pi 6.2a 9.0 
AlWtAw 18 
Aibrto a 21 
AibCuuei 
Albtsna BJ 
Alcan 00 
AlcoSnd.24 
Ale>Alx I 
Alexdr 
AllgCp 1 541 
AlgCp pt2.ee 
Aigim 35) 

Al.jln pffcig 
Algl pfCll.2519 
AligPv,2ao 5J 13 
AllenGs 5ft 
Allen pH 75 
AJldPd 

AldSgwiI Hto 43 

AldS pID 12 12. 

AldSIr si 16 


4284 32 
1.7 23 5019 51% 

2.1 18 277 J7% 
522 9% 

~ 7b 

tse 21% 

30% 

15% 
4299 17 
43 7% 

12 10a is 

13 46 18% 

8 IT 247 14% 

4.2 10 4889 627, 
66 53 

3714 27b 

S3 365 •!<? 

24 02 1150 34 

3.0 17 165 20% 
179 7-16 
270 26% 
1101 10% 
z 100099 
7150 91b 

9 20 1843 18% 

1.1 19 23 18% 

1 2 18 586 18 

1 8 17 263 46% 
2223 30% 
79 42 

372 383, 
7 37% 

3 

18 


-'a 


+ u 

"■% 


Z 
30 18 
20 

26 
< 5 14 
10 
19 
16. 


41 


28 19 84 
70 42 

32 71 


33 


40 


Alias up 
Aiiiscn 
Ante pi 
ALL TL 196 
Alcoa 1 20 
Ama, 

AmHes.ZJI 
AHes pQ 50 
AmAgr 
A Bate 
ABrarvA 05 
A Bid pf2.75 
Aflrd p& 67 
AEUdM 90 
ABusPr 7ft 
AmCanl90 
ACan p* 3 
a Can pi 13 75 
ACapBflJO 
AC-apCfi 73a 
ACMR n.!5e 
AOnlC 
ACuan ISO 
AElPw 2.26 
A in E,p 1 36 
AFaml i 40 
AGnCp 1 12 
AGnl wi 
AGnf ptA4 63eB 7 
AHeril 132 3.2 H 

AHoftl 
AHoislptl 95 
AHornd 10 
AmncniOft 
AlnGrp .da 
AIGp pIS 05 


.72 4 8 


AMI 
Am Mol 
APiestl 00 
APrsd p/3 50 
ASLFia 
ASLF1 pfS.19 
AShlp .80 
AmStd 1.60 
AmStar .84 
AStr p/A4 38 6.1 
AStr ptSSSD 12. 
AT4T 1.20 
AT8T p/364 
ATftT pO 74 
AmWtrl 12 

AWal p/1.25 
AmHoU 

ATr pr 592 7 3 
ATr sc 

ATr un 5 92 4 9 
Amams 96 
AmesOs lo 
Ametek 1 
AmevSd.08 


149 n, 7% 7% -1, 

160 3% 3% 3% -% 

7 271, 271, 273, ♦ I, 

4 9 1? 104 39% 39 b 39% 

1594 36% 353, 36 -t, 

477 12% 12% 121? *% 

694 1®, 19% 19% -% 

1 88 80 88 - % 

152 15-16 % % 

142 30'? 30 30% 

4 3 12 2992 95% 93 94% 4- 1% 

8 2 9 33% 33% 33% - % 

95% 95% 56% *1% 

26'? »% 26'? 

28% 287, 287, 

32 14 856 89), 87>? 89% 4-1% 

39 1 77 77 77 

5 118% 118 118% + 1% 

108 u25 243, 25 +% 

10 32 31% 32 ♦ % 

191 21% 21 21 

33 3% 3% 33, 

22 27 1522 u87 85% 86), * % 

7 3 13 3865 u31b 31 31 -% 

21 12 8920 64% 6®, 64% -% 

1 1 21 1196 37 351? 36 -1 

2.7 11 2537 42'? 41% 42 ,1, 

BOS 21% 21 21% +), 

200 53% 53b 53% -% 

4 <13, 411; 411; -% 

120 6 % 6 % 6 % -% 

29 20 20 20 

34 19 4654 92b 91% 92 -% 

48 13 835 u148%M7% 148% +% 
J 20 497 138% 136% 137 -1% 

26 4 223 221% 223 -3 


14 


28 
34 19 BO 
26 IS 14 


12 . 

88 
85 
.7 14 


9.8 


2915 15% 

2553 2% 

2 1 59 424 24% 

6.7 101 51% 

476 18 

9.1 208 u24 % 23% 24 

84 10 is, 10% 8% 0% 

4 3 15 644 37% 

1 4 14 3024 66% 

1454 77 
39 58% 

5 1 16 1550723% 

7 3 1519 49% 

7.4 2002 50% 

27 12 1041 u41% 39% 

7.9 Z52Q 16 15% 15% +% 

79 9b 9% S% - % 

uflli, 00% 81% +b 

u41% 40% 41% +1 

u12l% 121U 121% + % 

27% 27% 27% +1, 


143, 15 - % 

2b 2% 

23% 24 +% 

51% 517, +1, 
17% 18 -% 

i-b 

37 37% 

61% 61% -5% 
71% 71b “«*. 
58 58% -1, 

23% 231? -% 
48% <9% +% 
50% 50b +% 
— 407, +1?e 


Amfac 

37 

vtAmtec 
Amoco 3-30 

Si 12 

AMP .72 

193* 

Ampca JO 

22 30 

Am rep 5 

12 

AmSttl 51.04 

32 11 

Anacmp 

50 

AnlOB S 

3* 

Anchor 1.48 

4.5533 

AnClay 33, 

41 

Angelic ISO 

£4 14 

Anheus 96 

1.7 IB 

Anheu vn 
Anneupa.ftO 

33 

Amrtr » 16 

1ft 17 

Anthom.04 

3 31 

Anlnnys44 

3ft 13 

Apache .28 

3 1450 

ApchPwt 

ApcP uni. 40 

13. 

ApPvr p/8 13 

BB 

AflPw piS B5 

90 

ApPw pH 10 

13. 

ApPw pCJBO 

1£ 

AppIMg 

26 

ArchD s.lOb 

3 13 

A'.P pl 158 

1£ 

ArkB« GO 

1.3 13 

AiMa 1.08 

5.4 IB 

Arrrtada 

A unco 

Aimc pf2 10 

12. 

Arnv5Rbi8 

34 

ArmWHI 44 

2 5 13 

ArowE 20 

27 

ArowEpt 

Arrru 33 

9 *3 

Arvin 5 64 

2 2 12 

Arum pf 2 

2 t 

Asarco 

Aaaic pC 25 

70 

A5hlO.l1 80 

13 9 

AesdOa 40 

£3 23 

AsdD p/4 75 

25 

AulSon 

32 

Ainiond GO 

95 

AIC>EI£6£ 

57 U 

AiiR.cn 4 

72 11 

AilRc pfJflO 

2 1 

AllasCp 

AudVd 

13 

AUQQI 40 

23 36 

Airt<mini5e 

6 £1 

AuioDis 38 

1 1 24 

Aualon Q5c 

1 4 

AVMC S .50 

16 IS 

Auery 60 

IS 16 

Avne! 50 

1 7 44 

Avon 2 

SB 

Aydm 

IB 

B B 

BMC 

BOimccCO 

22 14 

BNrlntl <6 

*3 9 

Baldor .40 

2 1 18 

uiBa'dU 
v|BIdU pf 

Ball s 8£ £0 16 

BallyWIJO 

12 IB 

BaltGEl 80 

4 6 13 

BncOno 84 

32 12 

BncClrn 7le 

23 

BanTex 
Bandatf 30 

16 15 

BkBos s' J3 

32 a 


05 
79 
5 

35 10 11 
.4 22 2280 25% 
3.9 15 284 25% 
9.0 84 12% 


19 2% 


13% 

24», 


83 28), 
110 TIO 
180 10b 
1002 14 
56 11% 

222 9 
264 1-16 
686 11 
210 92% 
4 27% 

37 32% 

10 30b 
49 15'? 

1743 Mb 
48 31% 


2 11 % 
650 6% 

2 2 17 
35 141? 

369 58b 
25 71? 

300 171? 

23 as 

329 29), 
5 94 

1073 13'? 


23% 25 -% 

25 25% +% 

n% iF 

24 24 

2% 2% 

64% 64% -7, 
36% 371, +,lJ 
13% 13% +% 
2«a 24% .♦% 
33% 323, 33 -% 

3% 4 -% 

17% in, +% 
31% 33 +% 

56% 56% +% 


56% 561? +% 
28% 28% +% 
K»b 109% 

10% 10% 

14 14 

11% 11% 

83, 9 


12 Marti 
Hi# Low 


2«, 

6% 

9 

16% 

22 

54', 

27% 

»’« 

261? 

32 

24% 

25% 

29 

30<? 

44b 

64% 

Mb 
51 
4 7% 
51 
38b 
25% 
54% 
99b 
13 
16% 
33% 
40% 
88 <? 
38% 
44 


18’, 
3% 
3 
11 
8% 
17 
0 

15), 
18% 
22% 
10% 
14b 
16 
16% 
26% 
277, 
4H? 
39% 
48% 
28% 
24% 

19% 
8% 
36% 
79% 
10 % 
(3 
21 
25% 

53% 
27), 

27% 

12% 73, 
<4% 24 


2.3 


28% 

Mb 

36b 

30’? 

43% 

44% 

39% 

39% 

22 '? 

26’? 

40% 

82% 

51% 

»S% 


18% 

24% 

26b 

20 % 

29% 

24 

17 

26 

18% 

17% 

14% 

25% 

48b 

48% 

9% 


72% 52 
19% 11 


Suck Dm. KM E 
Bensptnl 20 5? 

BenpiB 
Berhev 
BeaiPd 24 
Betti SO 
BainSloSSOt 
Bett&tan 25/ 
Bo*clys -20 
Be. IP Hi. 384 
BigThr .80 
Bioctt a 
BadiO 40 
BIKHC si. 14 
Blair Jill. 50e 
Sign »d 
BJkHR si <8 
Booing 120 
Bo i3 eC 7*0 
Boise p/C 
BottSer 10 
BOrdOTl 1? 
Bc'gWiSSO 
Sormn&10d 
BosEd 344 
EosE p/0 88 
BOSE pr! 17 

BosE prl.46 
Bowen .72 
BrigSt 1.60 
BnstM 2-20 
B>MP| Z<5e 
BrtTF 1.340 
Brock n 
Brcfcwyl.32 
BkyUGal 62 
BkUG p/2.47 
BkUG pO 95 
BwnSh .<0 
SnwnGp « 

BrwnF s 64 
Bmsw s .56 
BrsiiWI 56 
Bunki+P 16 
8 Kin* n.B3a 
BurlnCl 
Burundi 64 
BrlNttl 160 
BrIN p«4 S0e 9 7 
Bumdy 
Burrgn2ftO 
Buflrtn £2 


p/ as 


1 80s High 

44 23% 

84 41? 

183 3% 

590 11% 

884 8% 

190 34 
244 12% 

1.1 16 2S90 1B% 

55 *175 25% 

3.1 66 7J8 28% 

41 78 18% 

2-3 15 3372 171, 

4.3 15 1W 27 

53 007 28% 

2S u20% 2ft 

3.4 10 1358 u45% 43 

1 9 15 3945 «Z% 

35 17 2613 55% 

152 50 

2 32 1026 42 
24 17 1152 471? 

28 >4 KOI 35 

12 20 24), 


a# 

□an Prw 
Low QwaGtea 

23 23% - % 

4% 4% 

3% 3% 

diO% 10% - 1 
8% 8% 

23b 23-a ^'1 
n% 12 + 

171, 10 - 

25% 25% 

28% 28% 

17b 17b _% 
17% 17% -% 
2ftb 26b 
28 28% 

28% -% 
43b + % 
61% 61% 

54% 5*), — % 
50 50 

41% 41b 
46b 46b 
341? 34% -% 
24% 2«, 


63 12 392 u»b 54'; 5*% + % 


zdZMulOO 99% 
9 5 134 12i? 12% 

9J 29 16% 

2 6 15 376 77% 

4 7 >5 752 34)4 
363B 80% 


100 
12% 
16% 16% 
27% 277, 
34 34% 

79 00' 


+ I 


27 20 

62 ft JS»u39%38% 38% +% 
4 6 12 209 30% 28 % 29% -1<* 


714 O'- 
SO 13 59 43% 

650 27% 
9 28% 

23 27% 

67 34% 

1174 35% 

15 24 2089 441? 

16 13 1619 31% 

1 9 26 63 30% 


6.0 14 
87 


1 7 II 
4 1 13 


97 

3.2 


8% 8% - . 
43% 43% +% 
2&% 27 
37% 28% +% 
Z7% 27% -% 
23% 23% -1% 
35 3b - 
433, 43% -b 
31% 31% -% 
30 30 -<g 


49 u2Z% 22% 27% 
121 20% 19), 20 


30 7 


12 94 18% 

4.4 27 097 38% 
2045 5<% 
4 481? 

253 137, 
3 7 14 3811 71% 
2.7 38 234 19% 


317* T6% 

151% 107% 
bb 4 

52% 
28 b 

49 


CBI 


c c 

In .60 20 18 


c 

>883 30% 


77% 

377, 

64 

3% 

75 

12), 

30b 

33% 

74 

39 

24% 

21 

18% 


48 

10% 

10% 

23 

427, 

22% 

193, 

10% 

13 


37’? 23’? 
44% 271? 


9), 

317* 

22% 

42 

13% 

24% 

36 

8% 

157* 

X 

3'? 

68b 

14% 

45b 

271 

38% 

113, 

39% 

40 

42% 

30 

40% 

11 

37% 

38<? 

05% 

20 

17% 

19% 

55% 


6% 

20'? 

13b 

163, 

10 

13b 

2«b 

S'? 

9% 

f 

36 

10 

19% 

163% 

20% 

8% 

27% 

20% 

25% 

34% 

2Bb 

6b 

17), 

24'? 

32% 

14% 

11% 


CBS 
CCX 

CIGNA 2 60 4 4 

OG pt 275 85 

CIG pl 4.10 7 3 

vtCLG 
CNA Fn 
CNAI 1 24 
CNW 

CNW pl 2.12 
CPC SUM 
CP Nil 1 50 
CRUM 230a 
CRI II n 43a 22 

CflSS .34 23 14 28 15% 

CSX 1 16 3.9 4046 30% 

CTS 1.05c 36 


18% 18'? + % 
37% 37% -!„ 
S3'? 53b -1, 
48% 48% 

13% 137, +% 
701? 70% -% 
18% 19% +% 

29'* 30% 


3 2.1 42 *881 143% 141% 142% -1, 


66 88 4% 

3425 80 
238 32% 
350 56% 
32 1% 

10 628 63% 
253 12% 
133 20% 
61 26% 
3 1 22 4954 70i, 
39 13 2356 38% 
9.6 12 136 23-"* 
133 19% 


90 

80 


-% 


10 

2.1 12 


.4 65 


40b 237* 
236 112b 


10% 

ST* 

35), 


4% 

40b 

22% 

21% 


357, 23% 

387* 2« 


30% 

38 

38% 

197, 

27% 

8% 

173, 

20% 

38«? 

29% 

F 

3% 

49b 

96 

s 


561, 
56% 
55% 
49% 

-1-12**» 


11% 
23% 
32% 
12% 
19% 
37, 
11% 

22% 
20% 
7*4 
2 
% 

a 
3 

sib 
54b 491? 
25% 19b 
32% 20 
40 28% 


4i? 4% 

59% 59% 

321, 32% 

56 56% 

1% 1% 

62b «3 
12b 12% +»* 

20 20 % + % 

25% 26b +b 

69% 69% +% 

30 38 -1 

23% 237* 

19'? 19% ♦% 

147* 15 + % 

29'? 29’I -b 

24 29 % 29% 29% -% 

67 261 9 01, 0% *% 

02 32 22 29% 29 29% ♦% 

14 259 18% 10% 18% -% 

156 1910 39% 38'* 33 *5, 

11.15 70 12 IT* 12 +i, 

74 18% 16 16% -r % 

16 33'? 33>* 33% +% 

748 6% 5% 6 -% 

42 10% 10% 10% -% 

945 18% 18 16% +i« 

72 lb 1% lb 

2 0 20 5850 65% 63% 647, +% 

89ft 10% 10% 10% -% 

10 2057 32% 303, 30% - b 

.1 27 123 266 2633, 265 +1’, 

2.2 10 683 36% 3*1, 367* + 

17 9% 9% 9% +% 

3 5 15 44 31% 30% 31% +% 

12 15 83 373, 37% 37% -% 

6.4 11 1588 u42% 41% 42% +% 

9.1 14 29), 29% 29% -b 

65 29 X133 32% 32% 32% 

10 128 97* 9% 97, 

2.0 26 81 35% 35 ? 35b -% 

3 3 30 723 373, 36b 37 +% 

0 22 173 u8S% 85 857, +% 

7.7 14 315 16), 161* 16% +1- 

21 6013 u18% 167, ie . f1 i ( 

4.7 758 19% 18% 19 - % 

1 1 fa 3198 47% 457, 471, + 1', 

Coco 80 2.2 13 167 36 35% 36 + •? 

Calais 520 2.4 13 136 2197,217 218% -1 

0 161 6% B% 0b +1. 

4.0 13 378 u6Z% 61b Gib +1, 

9.9 S 8971 11261, 2S% 25% 

0 12 435 31% 31 31 -1? 

5.9 10 3933 1136% 36 36% + % 

7.5 0 491 u39b 38% 39b +% 

5.6 15 1026 30% 29% 29% 

5 6 II 96 371, 

12. 65 35% 

7.4238 293 19% 

7.0 9 39 27% 

39 539 7% 

4.8 12 244 018% 


C 3 Inc 
Ca&oi 
Caesar 
GalFed 60 
Cal RE 128 
Catlhn 25b 
Calmal 08 
Calron n 
Camml 04 
CflLk g 40 
CmpR g 161 
CamSpI 32 
CdPac s .48 
CanonG 
CapCits .20 
CapHId 82 
Caring g 48 

Carlisle 10 
CaroFr 44 
CaiPw 268 
CarP pl2.67 
CvTec2.10 
Carrol .10 
CarPir e .70 
COHHW122 
CaxtWI .80 
CascNG08 
CasUCk 
CiBC pl .90 
Caiatp 00 


40 6 

80 

95 


13-259-128-1-12 
10 % 11 +% 
921, 921, 

27% 271, 

31% 31% -% 
30% 30% 

15% 13% -% 

20 % 20 % + % 

31 31% +% 

46% 46% -% 
197* 20 
11% 11% -% 
6% 6% 

16% 17 
14% 14% 

577* 58% +1? 
7% 7% 

171, 17% -% 
25% 25% -% 
29 29 -% 

94 94 

13 13b +t. 


ji? +■? 
208 ti2B% 28 28% +7, 
893 55% 54% 55% 

59); 58% -1, 


5 190% 190% 190% -V-j ^ 


140 13% 13% 13% *% 

7 167* 16»* I6»* 

181 4ft% 45% 46 +% 

3927 56% 55% 55% 

7 134 132% 132% 

10 13% 127* 13% +% 

219 12 11% 11% -% 

464 17% 17b 171,-1, 

293 27% 26b 77 +% 

2496 33), 32b 33), + % 
157 3), 3% 3% -% 

63 31% 30% 30% -% 

132 37% 37 37% +% 

1695 29% 29% 29% +% 
31 14 343, 34% 34% 

34 25 24), 25 

B 

004 6% 5% 6% +% 

105 27% 27% 27% - % 
773 10), 10% 10% +% 

187 107* 18% 16% +% 
580 1% 1% 1% +1, 

5 S'? 5'? Sb “ % 

192 40), 40% 40% + % 
1326 17% 16*, 17% +% 

1041 39% 39% 39% - ■? 

32 12 1273 26% 25% 25% 

1 30% 301, 30% - % 

165 13-16 3, - 

160 83% 82 82 -' L 

711 4i 40% 40), -% 
15 47% 47% 47% 

z630 88b 87 68'? + lU 

BkNY 22B 34 10 135 67% 663, 66% -7, 

BnkAm 4736 12% 121? 12% 

BkA p/3.B7e 14. 118 30% 027% M% -2%| 

BkA p«29a II. 3 55 55 55 

BkA gZ 208 446 Sb 8% 8% -% 

BkARlyS 40 71 8 68 33% 33% 33% 4% 

BnxTr ,1 48 26 9 1608 u52% 51% bji, +1 

BkTr p/2 50 9 1 4 27b 27b 27i? 

Hi-Tr p/422 80 1 52% 52b 52% +% 

8d0w03e 2 11 194 16% ITS, ITS, -% 

Bart 9 .36 -9 36 2047 u39% 3B% 397* + lb 

BarnGp I 23 15 19 34% 34% 34% +% 

20 14 493 58% 59% 58% +% 

1 39% 39% 39% +% 

32 17 685 187* fB% 187* + % 

14 19 B% 8% 8% -% 

2.1 16 985 37% 38)4 36% -% 

22 30 4641 18% 18% 18% + 

286 45% 45% 45% +1- 

243 66 85% 65% - % 


437* 

154 

397* 

14% 

77), 

121 ? 

117, 

»% 


33% 

51% 

51 

34 

31 

33% 

124 

19% 

7% 

48% 

11 

47, 

11% 


47% Mb 
70% 43 


20 

9% 

42% 


11% 

4b 

22% 


48«? 23% 
30 16b 

43% 30% 
100% 69% 
100 60% 
102i, 71 
28 15% 


36% 

26 

21% 

63), 

09 


87* 

16 

32% 

21 


19% 

9% 

11% 

40 

77% 

94% 

6% 

6% 

15% 

8% 


Cengy ,03a 
Cental 244 
CentE n2S6 
Centex 05 
CenSoW.14 
GenHu296 
CnllPS 1.68 
CnLaECOe 
CLaEl p/4 18 
CaMPM.40 
CVIPS 100 
CenttOt 
CnlryTJ 04 
Cenwlll 2 
Crt-MedOO 
C ten pin ,52 
Crwm3<20i 
viCiulC 
*lCht wi 
vJCtirt pl 
Ctuse s205 
Cnasa pf70o 
Cnase piS0S 
Cise pO-lfle 90 
C»se pM56o 9.1 
Chaus n 

Chelsea 72 27 10 

Clwmea.56 
CHmN>2G0 
CUNT p/408e 90 
ChNY pf40ia ftl 
Cter-D*d04 
CbesPn 2 
Chevm240 
OUMIw 
ChlPnT 
CnkFull35t 
CI|nsCfl04t 
CTiCft pl 1 
Oirstn 
Cbioma 
Ctirys s 1 
CimM>s106 
ChurcnstS 
Cttyran .10 
Ci>corp22B 
CinBelsI 78 
CmGE 216 
CinG pz 4 
CteG pl 930 
CmG pi908 
CinG pi 8 52 
CkiMlI .72 
OrdK s 06 
CirOys .06 
Circus) 

ClUcrp 248 
CIRp P*6 220 7 8 
Citcp p/A7 54*7 9 


363, 37 +% 

34% 35% +% 

Jf" ^ 

27 271, 

7% 7% +% 

17% 18% +b 


9% 

2), 

2% 

42 

95 


20 % 8 ), 

23 12% 


57% 

58% 


60% 36% 
32% 20 

22'? 97, 
40 23% 

64% 47% 


30 24% 

447* 2ff% 
21% 9% 
4S% 20% 


CMbir .72 
ClairS 3 .10 
ClarkE 
ClayH s 
ClvCH 20 
CIvCI pl 2 
CIvEI p/7.40 
C1*EI p/7 56 
C lor ox 102 
ClubMd 20 
Coactunrt 
Coaxial 40 

Call pf 1.19 2 1 
Csd pl 1.03 4 0 


11.9 18 18% 181, 10% -7* 

30 11 254 307* 30% 30% -% 

2.0 18 5847 25% 25% 25% + 1? 

2191 10% ~ — 

190 27* 

% 

2469 42% 

2 95 

6 56 

178 63% 

6 50 

99 21 

18 28), 

4.7 15 27 33% 

54 7 514 407* 

654 53% 

24 53% 

2.6 48 40 47b 

4.1 13 587 48% 

5.7 10 6783 43% 

77 45 140 

53 37b 
13 44 220 10% 

1.8 41 128 71 

8-7 1 11% 

3 5% 

16 704 23% 

2 4 5 9734 42% 

2 1 25 441 75% 

3.7 20 1554 J2% 

2.0 24 27 5% 

54 13 379 42% 41% 42% +% 
30 14 23 u4S% 48% 46% + b 
2552 u31% 30% 30% +% 
Z206043 42 42 - 

2730 98% 
zl60 99 
z130 99% 

377 23% 

1158 32% 

865 217* 

19 1100 18% 

4 4 0 6876 56 

181 80% 

163 95% 


10% +% 

f 

+% 
95 +1% 

SSb SS'z 
52% 53% 

50 50 -% 

201, 20% -% 
26% 26% -% 
33% 33% + % 
48i, 48i? -% 
52% 531, +% 
5 2), 53% +1? 
46% 47% +1 
47% 48% 

421, 421, -1 
139 139% + 1 
371* 371? 

10 % 10 % 

69b 70% +1 
11 % 11 % +% 
5% 5% 

23% 23% 

41% 41% 4% 
74% 747* +3, 
12% 12% -% 
5% 5% -% 


7.0 9 
9.5 
9.5 
9.4 
95 

3.1 

1.8 18 
0 21 


9 4 327 77, 

1.3 20 407 Vi 
304 18% 
16 275 13 
2 2 20 104 9% 
15. 196 13 

99 2150074% 

9 B Z100 77 
26 16 6<2 59% 
8 22 56 26% 

33153 42 12% 

1 4 38 2Z7 28% 
2 56 

1 40 


43% 

59 

<1 

19% 

36 

43% 

17% 

18'? 

29% 


25% 

45% 

21% 

11% 

5B% 

31 

5% 

12% 

28'? 


110% 107% 
% -1-16118% 106% 
65% 41 


CsU pZ ill 82 8 25% 

CocaCtal 04 2 7 20 7313 39% 

5 3SO 10), 

3 3 17 104 363, 

3 3 25 1578 41% 

7 5 Z50 56% 

22 12 049 38% 
0 80 1366 18% 
27 IS 2383 93% 
70 30 625 41 
4 432 14% 

248 14 
13 29 


99 98 -1 

97% 99 +3% 

993, 99% +% 
23% 23% -% 
30), 31% -1 
21% 21% +1, 
177® 18% +1, 
55% 5S% +1* 
79% 79% -% 
95% 9S% +% 
7% 7% -1, 

7% 71? -% 
17% 171* +3. 
12% 13 
9 9% 

12% 13 4 % 

74 74), +1% 

77 77 +1 

58% 59 
26% 26% 

12 % 12 % -% 
27% 28% - 

56 56 

40 46 

25% 25), 

38% 38% -% 
10 % 10 % +% 
36% 36% 

40% 40% -% 
58b 56% +% 
38% 37 - 1% 

18i* 18% -% 
S3 93% +% 
40% 41 +% 

137, 14 
137, 14 
28% 28% - % 


+ % 


►% 
+ 1 
+ 4% 


Samel 120 

Bamt wi 
BarvWf 60 
BAS1X 12 
Bauscti .78 
ButTr 40 
B»tT p/A29S66S 
BrfT piBJSO 53 
BayFin 20 
BaySGs 

BearSis 44 
Bearing 1 
Bacor 20 
Ewe ID 6 06 
vfBefter 
vjBeki pz 
SoionH 40 
BtHH.il 62 
SellAlisOtO 
BCE g 2 36 
BelHnd .32 
BellSct0O4 
SeloAH 80 
Bcriss .80 
BenlCp 2 
Bend pl, 30 
Benot p*4 5Q 
Bene* piS 50 
Bend pt? f>0 


7 49 lift 28% 27% 20% *3, 

11 97 25% 24% 24% -% 

24 13 961 18% 177* 151, - 1* 

2 8 64 73 36 35% 38 ♦ % 

10 425 12% 12 12% +% 

1 1 22 1768 60% 58% 60 -% 

160 % 11-10 11-16 - 1-1 

15 1% 1% 1% 

;m a 19% 19 is +% 

1 4 16 234 45% 45% 45% * I, 

48 13 3879 u7&% 74% 75 + % 

271 27% 27% 273, 

1.7 33 6 18% 18% 18% 

4 6 13 6786 utt% 65% 66% +% 

1.4 29 25* 56 557, 66 

20 16 141 »% 26 26% +% 

45 11 1109 46% 441, 44% - 13* 

8 4 14 1151% 50% 51 

8 7 zero 52 501? 52 + 11; 

26 ZIO M7% 2074,207% +11; 
8 8 z370 28b 273, 28% -1, 


38), 

25 

22b 

11% 

35% 

22% 

23% 


23% 

12 

12 

4% 

27 

*1 

16% 


103% 8* 
96), 68% 
277, 25 
96), 06D, 


84 

451? 

40b 

34% 

10% 

2B% 

39), 


28% 

277* 

22 

8% 

18 

21% 


CwE 

CwE 

CwE 

CwE 

CwE 

CwE 


18% 9% 
627* 3d 


207* 

237* 

18 

325 


17 

14% 

11% 

321, 

£13 


80% 43 
82 46 


19% 

19% 

«% 

6b 

re 

30 

so 

sn, 

52 

M% 

22% 

24 
52 

25 
25 
3*% 
16 


Cdoco 
Colonul.20 
CoigPai 38 
CaPjP pw 25 
Col Aik 00 
CalFds .12 
Comnu2.S0 
ColGas3 18 
Coitma 
CdSw pl 

CSO p/ 3 45 1Z 
CSO pl 015 2511 2130 116% 116 116 -1 

CSO *tfni5i513 Z280 116% 118 116 -1 

ConttJW 2a 3.7 10 970 60% 59 56% + 1 

CmDEn 1 3 4 85* 29% 28% 29 -% 

Comdss .IS 9 10 825 19«, W% 18% -% 

Cm MU s 32 1.6 12 537 20% 20% 20% 

1535 6), 8% 6% -1, 

9228 34 b 33', 33% -7* 

312 20% 20% 20% +% 

107 21% 21% 21% +1, 

53? 97 96 B6 4% 

Z210 85 85 BS + IJJ 

17 277, 271, 277, 

353 85 843, 85 +’, 

25850741, 74 74% +J1J 

60 11 6< 45% 45 45% +% 

36 239 33% 32% 33 

958 34 33 33% +% 

2665 74% 14% 14% - % 

84 16% 18 16% 

22 130 37% 37i* 37% -% 

813 13 12% 12'j -% 

1048 62% 62', 62% -1, 

14 u27 267* 207* +% 

54 15 103 u24», 23% 24 +% 

28 14 80 15% 15% 15% -% 

5.1 12 2463 uSZ% 52 52% r 1, 

1 u335 335 335 ■* 10 

Z150 59 58), 58 +b 

18 u62% 61 61% + % 

20 13 840 29'* 29% 29), +% 

4.3 13 630 31% 30), 30% -% 

63 1*06 17% 17% 17% + % 

4443 12% 12% 1?% - % 

ZOO 40% 39% 4Q7, -% 

2740 41 40', <0<« + % 

rfsiceo 89 70 +11( 

Z990 71'* 71 71% -a* 

1614072b 72 72% -k 

141 32% 31% 32 +% 

128 31 29% 29% -% 

78 31% 30b 31% +1% 

Z4»G9<? 69 69b +1%, 
42 30% 29% 29% -b 

74 29b 29% Mi- 

15 30% 30 30 -b 

32 22), 22% 22% -% 


21 

12 
3.7 18 


1.6 20 

6.3 19 


Comdra 
CrmnE 3 90 7 

CwE pf 190 93 
P I 2 94 

PZSB40 8 8 
pl 808 99 
pl 2 87 10. 
p> 8 <0 99 
Dl 7.24 9.7 
ComES2 72 
ComsasM 
CPsyc 02 
Compaq 
Cempgreo 
CompSc 
Cplvsn 
ConAgr 1 
ConnE 168 
CnnNasiGo 
Conrac.40b 
Cons&tftft 
ConE pf 6 
ConE pf4«5 
ConE pl 5 
CmFrls 82 
CnsNGslA 
CnStOr) 

C0«P- 

CnP pfA4 16 ia 
P*B4 50 11. 
PID7 45 11. 
plE7 72 11 
P1G7 76 II 
pfV4 40 14 
prU360 12 
prT3.7ft 12. 
p!H7.6a 11. 
prfl 4 13. 
prP36B 13 
prN30S 13- 
PfM20O 11. 


16 

79 

81 


CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 


12 Mart 
ffiflfi law 
21', 14% 

3i% 25’? 
£21, 16 
34% 22 
55 37% 

10 % 6 
4% % 

sr, 41 


Cfc'ce 

pr sis C tea Pm 

Sack Ore TM. E IDOsH# Law Dud? Cbzu 

CnP prL2?3 II. « SQ 2t% 

CnP prS4 0? n. 32 31% 20-', 30-', ~ i 

CnP prK£43 || 60 2!', 72 27', - % 

Cootcl 188 55 10 1068 34', 33% 33 > - 

CrtCp 260 5 3 15 1659 45% *6% <8% - ? 

CenOII H 360 6% 6 6% 


12 Mon* 
Hgk lew 




ft SI* 

Sock Dr, rw £ ISO) Hi# 

‘/jo i T ?■? 
F.:=-0I44 c 7 IS 6T4 s 
e.-C ;i< ?2 50* *4, 


34‘* 


1% 

12% *% 
26b 16% 


32 

9-16 


II. 


51% 3*), 

»% '*% 
283, 14% 

10% 6% 
M% 15% 
15b 11% 

81% ■«% 
43b 22% 
19% 7), 
21% 9 

34 23% 

99% 44 
37 22 

114 £3% 
50% 35% 
24% 17% 
523, ?g 
193, 7% 
70), 51% 

13<, 10% 

57 33b 

73% 43% 

55 34 

203, IS), 
19% 13), 
23% 10),' 
34% 22% 
13% 6% 
10 6 
65% 33% 
50 30 

8% 4% 

9% 5% 

22% 16% 
58% 30% 
84 59% 

87% <50 
33% 24% 
19% 18% 
1«% B% 
35% 21% 
38% 27% 
49’, 36% 
10b 57, 

73% 36), 
£9', 20), 
*1% 31% 
19% 14 
93 73 

30 60 

05% 58% 
26% 25 
29b 74% 
28b £4 
30 24t, 

2S% £5 
29% 26% 
33 26% 

33)4 29% 
34% 30 
25 17% 

35 19% 

27 15% 

35% IS', 
171, 9’; 
38), 31% 
22% 13), 
13 9 

47 31% 

OS's ■«% 
54% 20% 
29 10% 

7), *% 

12b *% 
52 23% 

39% 17% 
80 51 

26b 131; 

48b 32% 
60% 33% 
39% 24b 
27 9% 

18% 12% 
22% 14 

23% 16% 
39% 10% 
87% 5«% 
SO 36% 
6)', 45 
52 30 

102)4 78% 
1(C% 73’? 
1G17* 19% 
36), 29', 
8% 6), 
17, 1 

120% 70% 
19% 13 

2<b 17 

21 15% 

21% «b 

22b 15b 
22% 16% 
241, 17% 
74 557, 

18% 11% 
33b 22b 

43 27% 

15), 6% 
231? 
41% 22 
11% 

4% b 
27* % 

2T», 8% 

24% 10% 

32 15 

27% 22 
37% 18% 

84% 421, 
70 52% 

I®, 11% 

433, 31 
18 14 

13% », 


Cetel) ri 
Cntlll pf3 2Bo 79 
C’UHId 
Cniinf s 
CiDetp 
CnOl pM50 

viCooMJ 
Cooper 1 00 
Co prTr 40 
COOpviS <0 
Copwid 
Cpwld pH *8 
Corein .60 
CornG1 1 40 
CorBIkS 65 
CniCm 2Sr 

Craig 

Crane s 1 2D 
Crayfls 
CmipKIM 
CrwrtCn 
Crw£el 1 
Cr/sB n 

Culbro 00 
Culinal 

CumEnJM 
Curinc 1 10a 
CurtW 1 20 
Cycle p3-10 


1891 13-84 11-54 3-16 -SJJZC - 


10 4D, 41% 41% 

548 7-16 13-32 13-12 
10 107 10% 10', 10% “b 


4501 33% 23% 


38', 41 


2560 41 
537 1% 

3.9 >4 93? 41 

15 12 88 33% 22% 227. -b 

20 29 1194 18% 18% 18% -% 

8 6% 6% 6% * b 

15 5 17 17 17 

4 7 13 1C7 12% 13% 12% - 

23 24 2101 61b 60% 60% ~ b 


<0.% 41 


1 7 19 077 37% 36% J77 ; - ! 

\A 28 145 17% //', 77b 

14 33 14% 14% 14% - 1- 

3 9 20 103 10% 30% 30) 

25 3079 B5% 52% 85 - 2 

36 14 9 36% 35), 35J, - 

16 153 olMbIKO, IU% *3 

21 222 40b W, 47-? -3 

84 23 23 2T-J 22% 

15 17 1 52% S2% 52% - % 

17 3517 S% B 8', 

3 9 40 419 58 57 57 

8 4 30 13% 12% 13% “b 

21 33 u57% Sftb 57 -'? 

1.6 11 201 71% 70b 70% - % 

ODD 

OCNY 2e 40 8 2* 49b 49% 49b - f, 

DPL 2 7 0 25 3035 J0)| 23% 23). 

Dallas 66 4 4 22 i«*j 14% 14% 

DamonOO 1 4 43 14% 14% 14% 

DanoCOM 44 11 ,003 29% 29% 29‘, 

Danahr 9 45 10% 10 10 -s 

Daniel 18 2 8 171 5% 6b 6% 

DarlKrl 72 29 17 2606 60% 59-% 63‘, - 

DataGn 2001 V=% 3<% 2— J - 

Dalaol 710 7), 7% 7% - % 

DtaP&g 2* 4 1 15 126 6 5% Sb 

Ddyco .24 1 1 10 713 u22% 22% 22% - % 

Da Vina a* 1 0 16 3031 4ft), 45), 46% - 

DPL pi 7 40 8 0 z200 u35 85 “5 - 14, 
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Jacobs 22 B 8* 8 8*4 * 

JOTTOft 771 12 46 8 7% 7* - * 

Jcn/iPd 2 2* 2* 2* 

jwmlnd 6 131 16* 16 16* - 3, 

KayCOS 24 II 14 23 22* 23 - * 

KeyCoA^Sc 7 27 4* 4* 4* - * 

KiiKUk 1 37, 3% 37, 

Kirby 177 2* 2* 7*“ * 

Kog*tC24fl 416345 29% 28* 2»* - * 


7* - * BcUr* 32 19 114 is* 14* 15 - 

4% Ropers 1? 21 19* 19* 19* - 

27* ’ t% RudiiU 32 W 9 18 1.3, 17% 

Raw S5 9* a* 9* * 

RyvoK to 23 117 28 27>- 28 ■ 


2* SJW 157 13 

6* - 3, Sn go 

3 - * Scne>M, 30 w 

4* - * SMCp 50 12 


F F 

Fabuuj 50 11 B 29* 29 ! ; - * 

FiOdlt 2 1 5% 5>, 3% - * 

FAusPn.O/e 905 8* Kg 8* - * 


L L 

LaBarg 7 1% 1% 1* 

LOmkSv 5 32 12 n* »1* - * 

Laser 17 71 14% 13% 13?, - * 

Le-SurT 12 281 5* 6 5 - * 

LorTtrin 351436 2J* 24* 24*4 * 

Lume. 08 26 49 26 25% SMa - % 

LynchC 23 54 38 26* =51, 25* - % 


Soiiiron 
Spec OP 
Spent or 
StHjvn 08 
Stuivrt 
EJpiIEI 
SlertSK 
Sliuiw 


s s 

6 39* 39* 39* - * 

67 7* 6* 7 - t 8 

71 15 Id* IS * 

2 136 134 134-2 

» ?a 7% 7% - * 


12 51 S% B* 8* 


15 4* 41 

93 25 12% IS', 


7* 7*- * 

5 * 4 *- * 


Fluko 1 14i 14 m 22 

FimilG 327 71, 

FoialLs 39 2228 U21* 

FreqEs 21 145 24 


Zt* 22 - * 
6* 7 ♦ * 

10 * 21 - * 

233, 23 3, - 1, 


MCO Hd 100 7 14 

MCO fls 274 1} 

USl Dl 39 62 11 

MSB 21 1% 


10 * 11 + % 


J*® J? »'« 2S* Z6 - * 1 29* 18* UnSrnnOSe 


U 16 842 77% 26* 27* 41*1 ^3* 9* Shawms 40 2.1 14 Bt 19* 19 19* -* 20* 14 


347 13* 12.* 12* -% | SicCoa M IS 18 30* 30 

204 29* 28% 29 4 * I B*>V A* 11 73 11% 11* 


13. 8 144 83, 6* 8* 


t5 14 730 14* 13* 14* 4* I 32* 16* Shrwms 50 


S3* 35* SheUT 2 90e 54 9 1341 u53* 53* S3* 


63 20* 20 * 20* - 


22* 22* - * 

30 30 4 * 

11* 11% - * 


IB* UCbTVs 08 3 87 902 27* 27* 27* ♦ * I BtounlA 45 


B% in, Petries 70 Z 5 15 445 28* 28 2B* -* 12 6% Shoelwn 

S* 22% PMRs 3510 12. 32 29* 29ij 29* -* 223, 12 Showbill 

18% 'Vi PctRt pfl 57 8.3 63 uW B 18* 18* 4% 27% 17* SterPtKl.72 

I* 17* Pttlnv J6e 26. 9 2* gt 4 21, *C 30} 23% SlDfiet 1J> 

12* 43% Pfizer 1.04 . 2.4 19. 2115 SB* 67r* SB* +* 597* 33* Singer 41 


Phelp pr 5 9 8 61 52* 51% 52% + * 21 127* Skyline 46 

PMUCI220 9.4 9 z 183783% S3 23* -f * 9* 1* vtSmlthUj 

PNIE pf3 80 9 5 2l620u40* 40 40 +1 ’CB* 63* SmkB 3 

PW1E pf4 30 9 7 z300 u44* 44 44* 4% 51% 35* SmcJu-s .60 

PME pM40 98 XB50 48 44* JS 41 31 13J, SnpOn* .64 


' Ki; 16 PtielpD 
33 48% Ptietp pr 5 96 

24 M PlMaEl220 9.4 
M* 28 PhUE pf3 80 95 

43% 30% PhfJE pM 30 97 

46 3Z<2 PhflE pM40 98 

48 33 RhE pM 58 9.8 

71 . 51* PhME pi 7 10. 

92* 63 PfuJE ’ pf8 75 9A 
13* 9% PMC pll.41 TO. 
121g 91} PtwIE pfl .33 ’ IQ. 
771j 32 PhilE pf7AS 10. 
.12* 9* PtME pfIJS TO 
130 117i 8 PhE pM7.i3 13. 

121 105* PWE p(152S 12. 

•92* 09 PhlE pB.50 TO 
79* 57* PhlE pf7.80 10. 
26* 18* PhriSud 32 5.0 


«’* 50 ,lS iS ilT 7 27 '* 27 ~ ’* S®« 20* UIHiim 2 33 69 6 155 3S 

12 E* Sioelwn 10 253 7i, 7 7* 31% as* Utile pi 3 97 13 31 31 

52? 12 fiSSL-® 33 18 178 18* 18* 18* + * .23* 15% uillu pr2.20 9 7 <800 23 

2T* TTi, SterPad.72 6 1 16 6*8 u29 27* 2B'g + % 32* 281, uillu pi 4 li S 32 

^ aowt 194 as 11 174 35* 34* 35 ir is* uiitu pi 190 12 14 is 

59>g 33* singer M 7 13 >415154* 53* 54* -* 17* 17* Un«n4 64 3 6 1 3 37 17! 


1 25* 25? 8 25-'| 
35 13* 13'. 13* 


33* Singer 40 


35 2042 20* 19 20% +1*1 41 31% Snigr pQJ50 8 7 *12 40% 40* 40* - * j 51% 40* Umtfnn 22 


12 14 16 <5% 153. -% 

3 6 13 37 171, 17* 17* + * 

.5 £4 412 41 4(1* 40'x - * 


34* 34* -1* BknuiiB 40 31 36 13* 13 13* 

31 31 +% BowVal 20 17 8* 8* B* 

217* 27% - * Bowmr 14 61 9* 3* a* - % 

32 32 Bow no .44 15 220 22* 22* 22', - * 

*5% 151, -% Sryens 80 222 19* 191, 19% 


G G 

GaixyO B >, * * 

Cmng 25c 199 15* IS* 15* - * 

Glmfits 50 IS (9 23 * 22% 23* 

Gtnmr 1b 25 22 35 34i- 35 ♦ * 

GkffW 291 9-16 * *-1-1 

GmCAu20| 37 55 19* 151, 18% - * 

GnLkC X 21 68 33 * 32* X* " % 

Greenm 16 272 15 d14 14 -1* 

Gremer SOI IS 55 17* 17* 17* 

GidCh 50b 13 23 14V 14* 14* - * 

GHCden 52 43 10* 10* 18* 


ManPs 04r 31 30 16% 1G 


«8- % 
16%-% 


MalRsn .12 125 6* 6* 6* - * 

* Uatriis 17 104 IB?, 18* 18* - * 

- * Meti.aGl.16 19 E3 91* 91V 91* - * 

MctiGn 3 458 21, 2% Z* - * 

- * UaiAm 10| 40 6 8-', to, 81, 

-1-16 MiunW 28 45 3 TO* 10% 101, - * 

- * UtsmE .24 12 251 10% 10* 10* - * 

- * MoxieL Z 6* 6* 6* 

- ,>s ■ N N 

- * NtPnmt .10 348 1&V 15* 15* - * 

NMxAr M 9 18* 18* 18* - * 


— - -- — - ■ - a ---a a ’t uiimnii ^it ,3 oh h m ■ oil's '£ 

a4 15 313 145, 14* 14* -* 47* 30 UJoiB S1.16 2 7 12 131 43* 42% 43% +* 

73 21. 2* 21, - * 21* 10* UidUM 200 12 117, 12 

33 14 3656 903, 091. w, +* V, 2* UPkMn 1 53 3 2* 2* 

14 21 82 44% 4JS, 44>, -% 39* 27* UMirG 12 4 10 834 33% 32* 33* +* 


z1850u48* 47 48* +1% 15% B* Snyder 1 JO 14. 

<20 88% 89% 69% -1* 37 s ! 21% Sonal 2 77 
<133091% 89 81% -% 23% 14* SonyCpZIe 11 

96 ul3% 13* 13% 4* 36* 23i 8 SooUn 1^0 4.9 

109 127 a 12% 127. 4* *5% 36* SourcC 3.40 7.9 

<2710078 78% 77* -• 1 27* 21% SrcCp p(2 40 9 0 

245 12% 12* 12* 32% 23 SCfE pf250 7 6 


185, SnpOis 64 22 19 873 29* 2»% 29 - * 9* 5 USHixn 1248 6*" 6 ’ 6 ' - * 

14. 253 10% 10* (0% - * 4fi Jl* uSLens 80 19 11 IS 42% 42 42* -* 

77 1119 26* 25% 26* 27* 17 USShoi «6 21 18 1441 22 21* 21% +% 

1 1 12 1306 19* 19 19* -% 44% 29* USTOO 1.96 4 4 13 1506 u4S* 44 46 -*1 


253 10% ID* 10* - * j 46 


1248 6* 6 

19 11 IS 43* 42 


c c 

CDI 13 21 JW, 30% 30* - % 

CMI Co 78 253 3* 3* 3* 

Cameo 44 12 69 18% 17 % 17% - * 

GMarcg 26 52 16* 18* 18* - * 

CaslIA 800 41 6 15* IS* 15* 

CtlmpH 288 1% 111-18 1* + 1-16 

ChmpP 72 15 3 34 34 34-1. 


10. <2710b78 78% 77* -t-l 27% 2IJ, SrcCppl2 4< 

TO 245 12% 12* 12* 32% 23 SCrE pf35t 

13. <810 130 T2B 128* 4 * 40* 26 3oJerlr2-52 

12. <820 0122*119% 122* 41* 47 % 2B% Soudwnlb 

TO zTD UM 94 94 41* 453, ZB% SoetBk 1 20 

TO zB70u79 78 78 -U 9 3 SoelPS2l3t 

SO 15 33 28* 28* S6% ‘ 38% 223, SCsEdZJB 


32 243, 24* 24* 613, 36* LEW si £3 0 

41 44% 44* 44% 4% 11* 6 UnSUW 

6 26% 26% 251, -* 56* 36* UnTecM 40 

8 u33 33 33 -1 44 30% UTch PCS 


613, 36* USWsi £3 04 5 0 12 3025 613. 61 61* -* I CmMdA 20 17 137 23% 23* 23* 4 1, 


14 53 9* 9* 9* -* 

3 1 19 2708 45* 44% 443, - 1 

7 3 1010 353, 35 35 ~% 


76 6 u33 33 33 - 1 44 30* UTch pE-55 7 3 1010 353, 35 35 -% 

6.1 15 84 u41% 397a 41% 4 1* 29% 20* Un.Ttd 1.® 6 41500 1587 u3Cl* 29% 30 - * 

82 28 31% 31* 31* 4* 36* 25 UniT 2pt1 SO *1 3 11X 37 37 -1 

2 7 11 487 45 44* 44* -% 22* 11* uwn s 88 42 22 49 21% 20% 20% - * 

53. 24 56 4% « 4 27* 14 Unnrdc JO 1 3 39 64 15* 15 15* 4 * 


53. 24 56 4% « 4 

60 12 8847 u38% 38* 38* 


T5* 9* Umvar .20 


T67g 36 PhiTUr 82.30 30 13 132S0U78 75* 70} 4* ( 27* 18* SouthC»04 7 8 9 6638 2T* 26* 263, -* 1 24* 16* UrtvFd s 


38 ' 19% Ptufptn .72 22 15 121 33% 33 33 - % *'* 23 SolndG&S6 4 9 

13* . B* PhOPet 60 61 9 3635 W 9% 97. - u 59* 37 SNETI 2 BO 4.8 

25* 191, PMP1 pt261e 13. 135 20% 20* 20% +* ^2* 37% SoNE pO,48e 67 


49 12 122 40% 391, 39% -*|31 


4J 22 49 21% 207, 30% - * 

1 3 39 64 15* 15 15* 4 * 

21 5 25 93, 9* 9% 4 'a 

18 18 23* 23* 23* -* 


CWRv 1 20a 15 
CiyGas 120 II 
CmpCn 

Cnchm .40 11 

ConiCp 

ConsOG 

vjConiA 


2 22% 22% 22% 

1 36* 36* 36* 

32 B* 8 8 

2 2 <* 21 * 21 * 


a - * 
21* - * 


12 8* a* b* 


ConsOG 229 IV 1% 1V+ * 

vjConiA 16 ■ 14* 14% 14* 

Com MO 11 19 25% 25% 25V - * 

Cross 1.60 20 56 U47* 467, 47*4 % 


619 3635 10 9% 9% -*[ 591, 37 SNETI 2B0 4.8 14 276 59* 58 58 -%|20* ID, UMtcn n 


40* 24* PhUVH .40 1 0 15 39 391} 39* 39* 


51% 51% 51% -% 131% 15% Unocal 1 4 8 15 3263 20% 20* 20% * * 


3 6 10 82 267, 28'- 2B% - * I CuWc J® 29 41 15 147* 15 

109 19>g 19* 19% - * [ C«mice 95 14 52 31% 30% 303, - 1 


H H 

Haim. 32 345 3% 31, 3% - % 

Hamprl 8 5 U 13 13 - * 

Hasbrs 17 1326 28% 28* S'- - * 

HilhCh 187 11* 10% 11* 

Horto 10 17 393 38* 3W. 36*- * 
HersnO 5 4 4 4 + * 

HoHyCn 8 5 18% 183, 1ST, 

HmeGn 28 392 24* 23* 23* - % 

HmeSnn 352 10?% 101 101?, 

HmeShwi 112 34% 34* 34*- * 

Hor mol SO 16 57 31* 31* 31* 4 * 

HrnHar 2649 13* 12% 12* - * 

HouOT ,B9o 391 3* 3 3* - * 


ImpOilgl 60a 7 795 30% 30* 301, 


NtPnmt .10 348 15V 15* 15* - * 

NMxAr M 9 18% 18* 18% - * 

NPioclJSo 16 26 31% 31* 31*- * 

NYTdttes 72 25 608 77 76% 76% - * 


NewbC 25r 

NuclDt 

Numsc 


S% 6* 4 * 

3% 3* - * 

6* 6* 


Sunwti 93 25 12% 12* 1?* - % 

SJciIEI 12 1% 1% 11, - * 

SlertSh 23 100 17V 16* 17 - », 

smew 5 1% 1% 1% 

Synaioy 36 5* 4% 5* 

T T 

TIE 712 4* 4% 4?, - * 

nr 3< 51 b* a a* 

TebPrs 20 16 55 14% 14 14 - * 

TandBr 18 37 B% B* BV - * 

IcnAm 149 3 3 3 - * 

TcnSi-m 15 158 17 16* 17 - V 

TtcnTp 13 97 7 6% 6* - * 

TcHsci 45 7% 7% 7% 

Tote*ph 87 3% 3% 3% - * 

TeiAi! 80 131 29* 29* 29* 

TotIPtp 36 a 330 WJ, 18* IB% 

TubMex 39 IV 1% IV + 'a 

u u 

Uttrmc 12 444 19 1S% 19 - * 

UFoodA 10a 2 25 2% 2* 2% 4 * 

UFootiS no I IS 3* 3 3* « * 

UnivRs 28 4 3-* 4 

UmPat? 25c 47 15% 15 15 - * 

V w 

VtAmC.40b 31 2 20 20 20 

VIRtJi 56 b<« J.% 5* - * 


Syraipy 

36 

*•* 

T 

TIE 

712 

4* 

ill 

3« 5i 

B’g 

TabPrs £0 16 55 

14% 

TandBr 

18 37 

B% 

IcnAm 

1-9 

3 

TcnSt+n 

15 158 

17 

lecnlp 

13 97 

7 

TtHsci 

45 

■'% 


UnivRs 
UnvPat? 25r 


VtAmC.40b S' 

VIRtli 


VoiN 20 12 175 10* 


20 20 

J.% 5* - 

Ito, TO* - 


O P Q 

0£A 15 1 23* 23* 

Oakwds 08 14 31 17 TO 1 , 


23* 23>, - * 
163, 16% - * 

3* 3* - * 


Veilpld 5 4 3% J* 3* - * 

WTC 130 4* 4% 4"s - * 

WungB .16 40 4852 14% 133, 14% - * 

WungC 11 40 3 14% 11% 11% - * 

WshPsi 1 12 21 14 156 155 156 

winttd 49 l* i* i* 


OrarkH 72 18% 18* 1BV 

PaHCps .39 27 872 37% 36% 37?. - 1% 


PE Cp 
Per.mC 80 
PoH.w 


54 % % % 

5 26% 26% 26% + * 

186 % 9-16 9- In 


49 1* l* 

2b lb* 15 
7B 1% 1% 

19 3% 3* 


1* 

15* - * 

1% 

J%+ * 


W'4b'<j 20 9 17 11<- 11% 11* 

WOiqill U 807 11% 13% 1U, » % 


PinwaylBQ 15 6 103 102 103 +2 


R R 

Parting 7? 23 121 16% 16* 16% 


Wdklrm 40 16 55 24 

WwooE 256 1% 

X Y 

Zlmcr 27 4* 


»* 1* 

4* 5* - * 

23% ?3% 

1 * |* - * 


44* 29* PttdA s 22 .7 13 488 u45* 44% 45 +% I ^ SoRy pB.60 82 


K 50 SoNE pMJIe 7.7 <200 55* 54 * 54* - 1*1 1033, S0% UpKKiral 52 17 3 117191* 90 


■ S4V 48V PledA pf 1ZB Ii vt Uh n ,1, — • ■— o - 

so* 15% Plena si jo 6.o a 219 u2o% 20 -♦% 

2Z% CP, Pier 1 8 23 318 16% 18% 16% 7 5 ? a § o u1ld .F!- 4 

11% 9 WgRgai2a 1J 114 g* 9% 9i, ” ® Soum»ij2«b 


31% 31% 31% ♦ * 1 49't 32* USUFE1 12 2 5 11 289 45* 44% 45* +1 


28% 10% BoUnCd.72 13.14 223 13* 13* 13% -1. I 12% 10 UaltcF 1 OBa 8 6 32 12% 12* 12% 


2.1 23 689 53* 52% S3?, - 1 37 22% UtaPL 23? 6 3 18 1288 u37 * 36% 37 - * 

5 6 212 71* 70* 71* 4 1* 31% 25* U1PL 012 80 91 11 30?, 30* 30% ■*•% 

2-3 7 124)10% 10% ID* -% 31* 25% UtPL pC90 9 3 34 31% 31 31* 


82% 51 Pltonyl 72 14 15 BID 73* 72% 72% -1% 5P* ^ Eorak P»«3« 12 12 45% 45 45% *1* 273, 203, WP1_ pC.% 85 7 271, 273, 27% 

. 63% 37 PitnyB 132 2 1 IB 1269 06^% 62% 63* +* ■ 1 3 B 17 1335 22* 213, +;, ?5? a IS* UJPL pCD4 79 105 26* 25* 253, +% 


OVER-THE-COUNTER 


Nasdaq national market, closing prices 


15* ICO, Prtwn 87 1263 13* 13 13% -% JS’l _ 

28* 15 Plains n .07 J 53 78 21% 21* 21% -% J0% Jf’? 

fl»- 14% Pttmfla 2Q 10 17 *8 20% sa% 20% -% ” 4, » JSJa 

19* B% Plamm .18 1.0 12 57 16* IB* 16% +% 2®, ^ . 

10*4 6 1 , PlBytWy 134 6% d ^ 6 8^* -% 2H® 22 SwtPS 2.02 5.4 15 1375 37% 37* 37', -% 

14* 5 PogoPd 20 3.4 143 6 5* -% ^ ,27 « SpwtonJB 3.3400 35 16% 18 16 -% 

73% 30 PoSSd 1 15 25 1569 65* «% 41% '** 

28 10* Pondrs 40 17 18 104 23 22% -1, «]a 

24% 16%. PopTm.aOb 4.0 21 34 l9T a 19% 19* 4% "! 

22% 14% Portae 80 3J 35 11 15% 15% 15% 4% “ »’• S2S?' 84 * 

85?, 77% Porlr pfSSO 63 <10 85 85 85 J 

30, 17* PonGCI 96 54 12 1445 u36% 38 38% 4% Wj Stogy X 

29% 23 P01C pi2.80 SO 29 u29* 28% 257g -% ■“ 

35* 32% PorG pM40 13. 40 35% 34% 34% -% ^ 22 

35* 32 PorG p44X 13 37 34* 34 34* 4% JS Sv 122? 48 

59* 32* Poffteh 1.58 2.8 18 151 u80 50 59* S' J? I£S^! a, 

85 54 PalU pf 3.75 8.7 51 uBS* 9«% 85% 4% »L. * “ 

SB* 27* PO(mB238 41 15 2010 u5B% 57* 57* -1 

156% B3 PofEl pC .44 1.4 1 1,173*17^2 173* 4 17^ 

52* 38* POIEI pU04 70 <700 51 SO* 51 41 « ftgg g 

36* 22* Piemln .40 13 22 88 31 301, 301, -% W, SwMSrtTO 

» 19 Prtmk al 10 43 11 23S 26* 25% 28 4% 3* 'S? 


157g 10% Prtisn 


19* 8% Plamm .18 1.0 

10% 6* Playboy 

14% 5 PogoPdJO 34 

73% 30 Poiartd 1 1 A : 

25 10% Pondrs 40 1.7 

24% is* . popTa.eob 4.0 : 

22% 14% Portae 60 38 i 

85?, 77% Porlr pis 50 63 

38% 17* PonGCI 98 54 

29% 23 PotG pQ.80 SO 

35% 32% PorG pH40 13. 


894 14% 13% 14% -% 34% 21 UUHCo14Sb 45 11 1® 33% 321, 321, 


20% IS* SwiGaslJB 64 12 501 19* IB* IB* 4 * 27 21* UIIICo P'244 9 1 

114*75* SwBell 640 5 9 12 1139 u114%1131 2 114% + * 29* 233, UblCopt2 61 90 

28 19* SwEnr 52 2.8 10 489 20% 19% 20% +% 37% 3J UI1IC0 pf4.13 11 


4 £61, 263, 263, 4* 

33 28* 28% 28* -% 

16 37 36* 36* -* 


Saits High Low loti Qtog 
(Hods) 


16 97 18% 181, 


12 + % I Chemex 


Stock Sabs High Low Last Cbog 

(Hndsl 

ChLwn .40 14 673 18* 17% IB* + * 


Sabs High Low lost Ono, 

{Hndsl 


Sabs High low Loti Chug 
{HndlJ 


76ig 45* Sperry 152 2-52530 S386 761, 75* 76% 4% 1 38 


5e?n 32% Springs! 50 2.9 27 213 53* 53 53 - % «* 9% Valero 

SO 35% SquarO. 84 *2 15 1458 44* 43 44 +Jg 25% <8* Valor pQ 4 

124* 65% SqotfcO 2 1.7 25 1373 120* 118 119%-% 3% 1% Valeyln 

30% 19* Staley 90 2 7421 1322 29* 29* 29* 37% 22* VanDinl.10 

25% 18% SIBPnl 58 24 19 1313 24* 23% 24* 4 * 50, 2% Vaico 

20% 10* SlMotr 22 18 IB 18 18'- 18% 18% - * 1b * 10% Varco pi 

551, 40* StdOil 280 61 1730 47% 491, 46* -1 31% 221; Vtnan .29 


V V V 

19% VP CpS.B41.9 15 1156 34% 34* 34* 
0% Valero 200 8 7% 7% 


£2 802 II* 11% 11% - % I ChryCp .12 


ora vamro -uu a <*, Acrtnn 1 IS 49 xx: 

2£% 18* Valer pO 44 16 IT 21* 21 % 21* 4% J J £ 

*'t !% y-i«vm . . « 6 i «, 1 % 1 % -% K'Z ' 28 14 IS , 


17 6 19* 19 19 1 ChiCftl 23 81B 6% 8% 8V + % 

306 215-16 2* 2 15-16 +1-16 ChtPae 78 328 33 3D, 32% - * 

IS 4fl 11% 11% 11% + * Cnranr 12M43 13 12* 12*- «« 

16% 18% - * ChrDws 21 2D 650 12% 12 12% + % 

1* 1* | ClnnFnl 32 15 48 77 76% 75* - * 


115 7* T, 7* 

11 12* 11* 11* 


20% 10% SlMotr 22 18 

551, 40* StdOil 2L80 61 

33% 10% SlPnc 8 

34 14 SldPids 84 2.1 

16% 12% SnndeJcS2 3^ 


34 ID 31 32 31* 32 

137 2* 2% 2% 

500 11 11 11 


EricTII 06e 331166 33* 33 33* + 1% jonkbl 

Erh*vJ145t 3 21 15% 15% 15% - % Josphsn 

EvnSut 21 1334 23% 22% 22* + * j u no 

E»ovir 238 14% 14 14% - * Justm 

F F 

FOP 10 4% 4* 43, KLA 


1 2* 23, 23, 4 * Cinias .15e 30 14 52 * 52* 52* 


61 1730 47% 46* 46* -1 33 * 221} vanen .26 1 0 76 741 26* £6% 26% 

16 1258 32% SI 32* +1% ** 1* Vanry 3107 2% 2% 2% 4% 

2.1 11 55 31 30% 31 + * 17% 1« Varo « 16J1 S 15% 15* 15* 4% JJJJg" 


20 35 6 
24 430 6% 


6% - % I Clpflco 


AHBsh 80 21 195 15 143, 14* - * Clrcon 


26 732 133, 123, 12-*- % 

24 39 7* 7* 7I-+ % 


FOP 

FMI ,0?e 
F am Rest 
FarmF 


4 873 11V 
472 2* 


33* * "i Jonk-bl 29 81 14% 14 14 - % 

*’a " % Josphsn 7 832 11* 11* iiv - % 

S* + * Juno 18 270 27V 27 27* 

i 4 * * V Justin 40 10 31 16% 16* 16-% 

K K 

a* KLA 32 988 17* 17* 173,+ 1, 

11*- % KV Pba 65 52 lb 15 15 


** 43, KLA 

11* 11*- % KV Plto 
2 2% Kamarts 


18 91 13% 13% 13% - % Koichr 


Kamons 44 13 1R9 24* £4 


25 103 18% 18* 18* - * CtSoCp .88 10 1484 26% 257, 25.* - % 


71 ’it + 2 1 16 ,B '° «% 44 '< 4< % + V KAsler 

i 4 i *_ 7 FkJG'O 12 267 9% 9* (to, + *1 n«*on 

57. 25.* - % FwwBu 258 4 313 - 1 « 3 T g + 1-16 KljfiA 9 .50 


3-4 13 87 15% 15% 15% 4* | 19* 13 Veeco 
2.6 14 160 40* 40 40% 4% 1 11% 6% Vundo 


■a, tj 15 5! s 2 £ 14 Sd mt y st 
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WALL STREET 

Attention 
on next 
Fed move 

THE FEDERAL Reserve’s half point cut 
in its discount rate left the US securities 
markets largely unmoved yesterday, 
unites Terry Byland in New York, 

While the Fed's timing caught Wall 
Street by surprise, expectations of an- 
other half point reduction in the dis- 
count rate had already been built into 
both equity and fixed-interest markets. 

Stocks took their cue from a bond 
market which after briefly flicking high- 
er on the Fed's announcement late Wed- 
nesday, drifted downwards. 

Selling pressure was resisted, how- 
ever, and the market ended narrowly 
mixed in modest trading. The Dow 
Jones industrial average closed a net 
0.14 down at 1,881.19, on NYSE turnover 
of 136.2m shares. 

Utility issues gave back some of their 
recent gains. Bank stocks were quiet as 
the market waited for the big names to 
follow Southwest Bank of St Louis in 
tr imming the prime rate. 

The discount rate cut has emphasised 
the weakness in the US economy which 
lay behind the Fed’s action. Wall Street 
was inclined to agree with Senator Rob- 
ert Dole's comment that the rate cut 


may not be “enough help." Some ana- 
lysts predicted another half point cut in 
discount rate before Christmas. 

Once it was clear that there was no 
buying support profit-takers moved in 
on the gain of nearly 30 Dow points reg- 
istered this week. 

IBM, which has led the rally, fell $I l /i 
to S138 on increasingly heavy selling. Di- 
gital Equipment quickly followed suit 
shedding $27i to S97, while Honeywell 
lost S% to $71% and Burroughs S% to 
$70%. 

Motor stocks, also strong this week, 
topped off in brisk turnover. Ford 
dipped by $% to $02, General Motors by 
£'/« to S73’/a but Chrysler held steady at 
S41H. 

There were some firm sectors, how- 
ever. Excellent quarterly profits, togeth- 
er with analysts' recommendations, lift- 
ed James River by $1% to $30% and help- 
ed some other paper industry stocks. 
Crown Zellerbach at S47% jumped S3 in 
minimal trading. Mead added $2£ to 
S57% and Kimberley-Clark $% to $87%. 

Also in demand were the airline 
stocks. Turnover was not large but Delta 
gained Sl‘/i to 542 Vi, and American S‘/< to 
554%. 

A sharp gain in the Dow transporta- 
tion average also reflected firmness in 
some railroad issues, notably Union Pa- 
cific, up S% at S56%. 

The NYSE active stocks list again fea- 
tured USX which edged up by S‘/< to 
519% in continued response to Mr 
■Holmes a Court's plan to take a 15 per 
cent stake. 

Aerospace stocks looked irregular af- 
ter their recent strength. At $61% Boeing • 
added a further SVi, helped by the an- 


nouncement of new airliner orders. 
Lockheed, however, shed SVa to S49 : ^. 

Retail issues continued to drift down 
as traders absorbed the recent batch of 
trading statements. The latest to report 
progress was Toys RUs, which edged up 
SVi to S32% after disclosing a modest 
gain in second quarter share earnings. 

The prospect of a fall in the dollar low- 
ered some pharmaceutical issues. At 
5112%, Merck lost S%, and Pfizer shed 
S% to S68%. 

Bank stocks remained either side of 
their overnight levels, tom between the 
benefits of lower money market rates, 
the need to trim their own prime lending 
rates and underlying worries about pos- 
sible adverse effects of the proposed 
change in US taxation. 

Manufacturers Hanover at 545% shed 
S%, while Citicorp was 5% off at 549%. 

Texan banks continued to respond to 
the state’s proposal to allow interstate 
banking takeovers, which would enable 
bail-outs for some of the troubled banks 
in the area. Texas Commerce Banc- 
shares at 523% jumped a further 51% 
and InterFirst added S% to 57%. 

In the credit markets, federal funds 
dipped to 5% per cent and three-month 
Treasury bills dropped seven basis 
points in response to the discount rate 
cut Three-month rates now stand at 5.37 
per cent. 

The bond market made only a slug- 
gish response, with traders showing no 
inclination to sell off bonds despite the 
apparent unwillingness of Japan and 
West Germany to follow the US lead to 
lower rates. The key long bond dipped 
%.• to 100^:, to yield 7.17 per cent 

AUSTRALIA 

A BROADLY firmer tone emerged in 
Sydney, with trading dominated by the 
Placer Pacific and Bank of Singapore 
new issues. The All Ordinaries index 
rose 1.9 to 1,179.6. 

Placer Pacific is 78.6 per cent owned 
by the Canadian-based Placer Develop- 
ment and majority shareholders of Aus- 
tralia's largest gold mine, Kidston. The 
shares opened AS 1.20 higher at AS2.20 
and peaked at AS 2. 50 before profit-tak- 
ing trimmed it back to AS2.28 at the 
close. 

Based on that closing price, the com- 
pany’s capitalisation stood at AS1.36bn. 

Bank of Singapore closed 28 cents up 
at AS1.28 after peaking at AS1.50. 
Among other banks, ANZ lost 4 cents to 
AS4.80. and Westpac eased 5 cents to 
AS4.65. 

Bell Group firmed 20 cents to AS10.10 
and Bell Resources 10 cents to A54.80 in 
active trading as the market reacted to 
Mr Robert Holmes a Court’s plan to buy 
up to 15 per cent of USX, the Pittsburg 
energy and steel group. 

LONDON 

A STRONG initial response to the US 
discount rate cut was quashed early yes- 
terday when the Bank of England sig- 
nalled to London financial markets that 
hopes of an immediate reduction in UK 
interest rates were premature. 

The FT Ordinary share index slipped 
back from the day’s high of 1279.5 to end 
a net 1.3 lower at 1267.1. 

The effects on the gilt-edged market 
were muted. After two sessions of rising 
values, movements in gilt-edged prices 
were marginal and in both directions. 

(Thief price changes. Page 25; Details, 
Page 24 : Share information service. 
Pages 22-23. 

HONG KONG 

THE onset of Hong Kong’s half yearly 
corporate reporting season left investors 
hesitant to open new positions and 
prices marked time in moderate trading. 

The Hang Seng index, which was 
more than 7 points ahead at midday, 
ended with a net gain of just 0.08 at 
1,941.36. 

International buying supported Hong- 
kong Electric, up 5 cents at HKS9.70, 
Cheung Kong 20 cents ahead at 
HKS24.60, and Swire Pacific, also 20 
cents higher at HK514.20. 

Hang Seng Bank eased 25 cents to 
. HK535.25 ahead of its interim report to- 
day which is expected to show profit 
growth of about 10 per cent. 

SINGAPORE 

BARGAIN hunting and some short 
covering underpinned a broad advance 
in Singapore in fairly active trading. 

The Straits Times industrial index 
rose 8.71 to 811.65 with local and foreign 
institutions paying particular attention 
to Singapore-based blue chips. Malay- 
si an -based stocks continued to attract 
little interest 

Among actively traded issues, City 
Development and UOL each rose 5 cents 
to S3 1.81 and SS1.25 respectively. 

Cycle and Carriage put on 14 cents to 
SS1.75, National Iron 10 cents to SS4.32, 
OCBC 10 cents to SS7.85 and SLA 5 cents 
to S$7.60. 

Haw Par rose 3 cents to SS3.32 follow- 
ing its higher first half profit 

CANADA 

A SUM advance was maintained in 
sluggish Toronto trading as golds, me- 
tals and mines turned higher. Industri- 
als were little changed. 

Among actively traded issues, Sou- 
tham shed CS% to C$22Vi, Variety Corp 
held steady at C$3.15 and HCI Holdings 
put on 5 cents to C$1.45. Canadian Pacif- 
ic eased C$% to C$147*. 

Golds continued to outperform other 
groupings as issues strengthened in re- 
sponse to a higher bullion price. Echo 
Bay climbed CS% to C$27%, Lac Miner- 
als rose C3% to C$24% and Campbell Red 
Lake added C$% to CS25%, 


Rate cut 
hopes fuel 
advances 

SPECULATION that the rest of Europe 
will follow the US move to lower interest 
rates fuelled the already active bourses 
and pushed prices even higher in most 
centres. 

Frankfurt recovered from a mixed 
opening to record sharp gains in the fi- 
nal hour of trading. The Commerzbank 
index, which is taken at midsession, 
failed to register the late flurry of buy- 
ing and ended off 7.9 at 2.068.7. 

A return of foreign buyers prompted 
the rally, after shrugging off lower first- 
half profits from BASF and HoechsL 
The former, which reported a 19.1 per 
cent drop in earnings for the first six 
months, gave up DM 2.20 to DM 270.30 
while the latter, which suffered a 1 per 
cent drop in the same period, ended DM 
6.30 higher at DM 464. 

Weak first half figures from Mannes- 
man^ hit other engineering stocks. 
Mannesmann lost DM 4 to DM 174.50, 
Kruppstahl gave up DM 8.50 to DM 145 
while Hoesch shed 50 pfg to DM 155.50. 

Elsewhere, Lufthansa fell DM 5 to DM 
203 while Puma lost DM 25 to DM 910 
and electrical Siemens jumped DM 16.50 
to DM 709.50. 

Bonds were again firmer after a deci- 
dedly heated day on Wednesday. A fur- 
ther interest rate cut was on the minds 
of most market participants, causing 
prices to firm by about 10 basis points. 
However, there were some losses of 
around this magnitude. 

The Bundesbank sold DM 55.4m 
worth of domestic paper after selling 
DM 123.9m in the previous session. 

Milan continued its bullish streak yes- 
terday. despite some late profit-taking 
which took prices off their highs for the 
day. 

Insurers again led the market with 
Generali up L5.000 at L172.300 after 
touching a record of L174.000, RAS 
added L580 to L66.000 while Toro re- 
mained steady at L28.405. 

Among industrials. Fiat rose L200 to 
L16.200, Montedison gained L30 to 
L3.740 and Olivetti LI 50 to LI 8,500. 

Amsterdam ended mixed on some late 
pro fit- taking after streaking to a peak 
earlier in the session. The ANP-CBS 
share index registered its second record 
of the week ending up 2.1 at 299.6. 

Sentiment was boosted by Unilever’s 
acquisition of more than 40 per cent of 
the Dutch flavours and fragrances group 
Naarden. Unilever rose FI 7.50 to FI 519 
while Royal Dutch added FI 2.50 to FI 
202.50 and Philips FI 1.10 to FI 54.90. 

Paper and packaging company Buehr- 
mann-Tetterode added FI 2 to FI 222 af- 
ter announcing a 79 per cent rise in half- 
year profits and a planned one-for-Five 
rights issue followed by a one-for-four 
share split 

Fokker, down FI 3.50 at FI 77.50, re- 
ported higher first-half profits but said it 
expects lower results for the second halt 

Bonds rose by between 10 and 40 basis 
points in response to the banks' removal 
of their half-point surcharge on base 
lending rates and on hopes of a round of 
interest rate cuts. 

Paris moved higher again. The market 
indicator has recorded a 9.79 per cent in- 


crease over the past month which is one 
of the largest monthly rises in recent 
years. Yesterday's gains may well have 
been more except that operators were 
settling their monthly accounts ahead of 
the new trading account which begins 
today. 

Paper group Aussedat-Rey fed ad- 
vances. putting on FFr 24 or 9.6 per cent 
to FFr 274, while Peugeot, which raised 
first-half revenue by 9.8 per cent, put on 
FFr 65.90 to FFr 1,147. 

Zurich recouped losses from the previ- 
ous session and ended mostly higher. 
Banks, insurance issues and industrials 
were the favourites on the day. 

Swiss Bank Corp bearer was up SFr 
13 at SFr 556 and UBS bearer gained 
SFr 90 to SFr 5,770. Ciba-Geigy put on 



SFr 150 to SFr 3,600, Sandoz bearer SFr 
100 to SFT 10,600 while in insurers Win- 
terthur rose SFr 125 to SFr 6,850, Swiss 
Re SFr 100 to SFr 17.600 and Zurich In- 
surance SFr 25 to SFr 7,350. 

Among holding companies, the Ems 
Chemie bearer rose SFr 45 to SFr 730 
and at the same time the company an- 
nounced an increase in dividends. 

Bonds were steady. 

Brussels firmed after brisk trading 
and among electricals Tractebel rose 
BFr 200 to BFr 5,710, Unerg put on BFr 
80 to BFr 3.000 and Hoboken added BFr 
50 to close at BFr 7,540. 

Wagons Lits rose BFr 120 to end at a 
record BFr 6.000 and Petrofina also hit a 
peak of BFr 9,010 after a rise of BFr 30. 

Oslo recovered its strength and closed 
up on heavy volume. 

Speculation that metals maker Elkem 
may be planning a merger with Kvaem- 
er Indus trier after Elkem bought a 27 
per cent stake in the company earlier 
this week pushed Elkem NKr 4.50 high- 
er to NKr 105.50. 

Demand, especially in London, for 
Norsk Hydro shares left the issue NKr 5 
higher at NKr 150. 

Both Stockholm and Madrid eased in 
moderate trading. 

SOUTH AFRICA 

GOLD shares opened at record highs in 
Johannesburg in response to a further 
improvement in the bullion price, but 
most issues drifted back before dosing 
higher on the day, but off their peaks. 

Vaal Reefs posted a R5 advance to 
R315 while Orange Free State put on 
R3.50 to R117.50. Among the cheapo 1 
priced stocks, Loraine ended 10 cents 
firmer at R19.70 and Elands rand was 
unchanged at R28. 

Mining houses and holding companies 
mirrored golds. Anglo American was 
steady at R59.50 but Gold Fields of 
South Africa gained R1J25 to R51.75 and 
Gencor put on R2.50 to R56.50. 

Diamond producer De Beers edged up 
15 cents to R32.75 and Rustenburg Plati- 
num, added 50 cents to R54. 


TOKYO 

High price 
levels spark 
a retreat 

MOUNTING concern over precariously 
high prices drove equites sharply lower 
in Tokyo yesterday, despite She US dis- 
count rate cut, trntes Shtyco Ai sftumfci 
of Jiji Press. 

The Nikkei market average tumbled 
260.64 to 18,675.60. the first drop in 11 
days. But volume climbed to another all-, 
time hi gh of 2.3bn shares, up from Wed- 
nesday's 2J2bn, reflecting brisk trading 
in large-capital steels and shipbuildings 
by cash-rich institutional investors. De- 
clines outnumbered advances by 834 to 
223. with 107 issues unchanged. 

The Nikkei index managed a 60 point 
advance early, in the day, nearing the 
19,000 level on expectations that Japan 
would follow the US and tower its dis- 
count rate. But the average later turned 
down rapidly on growing apprehension 
over high share prices and reports that 
the Bank of Japan was still cautious 
about cutting the key fending rate. 

Equities fefl almost across the board, ' 
except for some large capital stocks 
which were sought by institutional in- 
vestors for quick profit Big capitals ac- 
counted for 68.9 per cent of overall turn- 
over. 

Kawasaki Steel was the most active 
issue, with 367.8m : shares changing 
hands, and put on Y14 to Y249. Nippon 
Steel second busiest with 365.15m' 
shares, gained Y31 to an all-time high of 
Y245, topping the August 1981 peak of 
Y236. Nippon Kokan added Y24 to Y294 
and Ishflcawajhna-Haxima Heavy Indus- 
tries Y19 to Y459. 

Blue-chips also gained. Matsushita 
Electric Industrial and Toyota advanced 
Y70 each to Y1.430 and Y 1.500 respective- 
ly on purchases by institutional inves- 
tors, since the dollar was stronger than 
expected at Y152 to Y153. Another factor 
was that the large volume of these firms' 
outstanding shares permits large-lot 
trading. 

Among biotechnology-related stocks, 
Kyowa Hakko climbed Y260 to Y2.54Q 
and Hqya Y90 to Y1.8TO. 

Construction, property and other re- 
cent market leaders slackened. Kajima 
shed Y30 to YL260, Ohbayashi Y16 to 
Y914, Mitsubishi Estate Y30 to Y2.420 
and Tokyu Y60 to Yl.400. 

Tokyo Electric Power gained Y130 to 
Y756, but other electric utilities dropped 
almost across the board, with Chubu 
Electric Power slipping Y180 to Y4.190. 
Financial stocks also weakened, with 
Nomura Securities falling Y40 to Y3.430, 
Sumitomo Bank Y70 to Y2.340 and Tokio 
Marine and Fire Insurance Y20 to 
Y1.830. 

Bonds moved narrowly as the US dis- 
count rate reduction had already been 
discounted. The yield on the barometer 
6-2 per cent government bond due in Ju- 
ly 1995 rose from 4.555 to 4.575 per cent 
on profit-taking. 
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US DOLLAR STERLING 

(London) Aug 21 Previous Aug 21 Previous 


NEW YORK 

August 21 

Previous 

Year ago 

DJ Industrials 

1,881.19 

1,881.33 

1,329.53 

DJ Transport 

757.13 

751.13 

696.D4 

DJ Utilities 

218.21 

219.15 

159.42 

S&P Composite 

249.67 

249.77 

189.16 

LONDON 




FT Old 

1,267.1 

1,268., 4 

9872 

FT-SE100 

1,606.8 

1.604.6 

1213.9 

FT-A All-share 

794.89 

792.74 

633.95 

FT- A 500 

873.49 

871.01 

69221 

FT Gold mines 

226.9 

222.05 

310.1 

FT-A Long gilt 

9.38 

9.37 

1029 

TOKYO 




Nikkei 

18.950.70 18.93620 1Z7042 

Tokyo SE 

1,568.83 

1,583.35 

1,019.61 

AUSTRALIA 




All Ord. 

1.1795 

1,177.6 

956.6 

Metals & Mins. 

546.0 

538.2 

542.9 

AUSTRIA 




Credit Aktien 

236.13 

235.71 

19650 

BELGIUM 




Belgian SE 

3259.59 

3.826.87 

2.330.92 

CANADA 

August 21 

Prev 

Year ago 

Toronto 

Metals S Minis 

2.024.10 

2.058.2 

2.083 

Composite 

3,020.8 

3.019.2 

2,784.4 

Montreal 

Portfolio 

1507.46 

1. 505.93 

13528 

DENMARK 




SE 

n/a 

199.91 

216.86 

FRANCE 




CAC Gen 

399.70 

39420 

2172 

Ind. Tendance 

153.50 

151.30 

80.1 

WEST GERMANY 



FAZ-Aktien 

685.28 

686.64 

481.09 

Commerzbank 

2.068.70 

2.075.6 

1,416.5 

HONGKONG 




Hang Seng 

1.94136 

1.94128 

1,650.78 

ITALY 




Bartca Comm. 

814.91 

808.44 

364.99 

NETHERLANDS 




ANP-CBS Gen 

299.60 

297.50 

2175 

ANP-CBS Ind 

30330 

302.30 

1929 

NORWAY 




OsloSE 

356.48 

352.99 

356.42 

SINGAPORE 




Straits Times 

811.65 

80224 

755.87 

SOUTH AFRICA 

JSE Golds 


1.614.0 

9942 

JSE Industrials 

- 

1,3022 

946.1 

SPAIN 




Madrid SE 

19250 

192.89 

82.71 

SWEDEN 




J&P 

l 

M 

Si 

1,317.45 

SWITZERLAND 




Swiss Bank Ind 

554.80 

54560 

470.7 

WORLD 

Aug 19 

Prev 

Year ago 

MS Capital mti 

359.2 

354.80 

22050 


COMMODITIES 


(London) 

Aug 21 

Prev 

Silver (spot fixing) 

343.90p 

342 70p 

Copper (cash) 

£881.00 

£86650 

Coffee (Sept) 

£2048.00 

£204750 

Oil (Brent blend) 

513.975 

£13.95 

GOU) (per ounce) 


August 21 

Prav 

London 

S3832S 

£378.00 

ZOrich 

$381,125 

£379.75 

Paris (fixing) 

$377.97 

$374.94 

Luxembourg 

£380.50 

$377.50 

New York (Dee) 

$39050 

$385.10 


S 

— 

— 

1.4985 

15045 

DM 

2.0415 

2.0465 

3.0600 

3.0825 

Yen 

153.15 

15325 

2295 

230.75 

FFr 

65875 

6.6825 

10.02 

10.0525 

SFr 

1.6445 

1.6465 

2.465 

2.4775 

GoHder 

22020 

22090 

3.450 

3.475 

Urn 

1,406,5 

1.410 

2,1105 

2,121 

on- 

42.35 

4245 

63.45 

63.85 

es 

1.3910 

12910 

Z0845 

2.0900 


INTEREST RATES 


Ewe-currencies 
(3-month offered rate) 

Aug 21 

Prev 

E 

9% 

9’Yn 

SFr 

4*i« 

4 7 /<e 

DM 

4% 

4 'h 

FFr 

ru 

7Yia 


FT London In tor faenfc Bring 


(offered rate) 


3-month USS 

6 

6Vn 

6-month USS 

6 

6K. 

US Fed Funds 

5%* 

6% 

US 3 -month CDs 

5.36* 

6.00 

US 3-month T-bMs 

5.60* 

5.64 


US BONOS 


Treasury 

August 21 Prev 



Price 

Yield 

Price 

Yield 

6ft 1988 

lOOftj 

6.074 100 s ** 

6206 

7V. 1993 

10 

6.746 

102’fts 

6.797 

7% 1996 

103fts 

6.93 

102*fc 

6.97 

TU 2016 

100*%* 

7.172 

101 fts 

7.152 

Source: Harris Trust Savings Bank 


Treasury Index 





Aug 21* ’ 



Maturity 

Return 

Days 

Yield 

Day's 

(years) 

index change 


change 

1-30 

157.84 + 0.J2 

6.79 

-0.05 

1-10 

149.66 +024 

650 

-0.08 

1- 3 

139.64 + 025 

ais 

-0.10 

3- 5 

15227 +0.46 

6.63 

-0.09 

15-30 

18727 - 

-072 

7.73 

+0.04 

Source: Aferriff Lynch 




Corporate 

August 21 * 

Prev 


Price 

Yield 

Price 

Yteld 

AT & T 

3V, Juty 1990 

91.375 

6.44 

91.375 

6.44 

SC8T South Central 




10% Jan 1993 

106.75 

9.472 

106.75 

9.472 

PWbro-Sal 

8 April 1996 
TRW 

99.654 

8.05 

99.654 

825 

8% March 1996 100 

8.75 

100 

8.75 

Arco 





97a March 2016 1 06.75 
General Motors 

9206 

106.75 

9206 

8% April 2015 
Citicorp 

93.5 

8.74 

935 

8.74 

9ft March 2016 10025 

925 

10025 

925 

Source: Salomon Brothers 




FINANCIAL FUTURES 

CHICAGO 

Latest 

Hgh 

Low 

Prev 


US Treasury Goode (CRT) 

8% Kinds of 100* 

Sept 102-06 102-21 101-30 102-14 

US Treatary BOi (IRIM] 

Sim points of 100% 

Sept 94.74 94.75 94.66 94JS3 

Certificates of Deposit pMH) 

Sim points oi 100% 

Sept n/a n/a n/a 94.29 

LONDON 

Three^month E u ro dolla r 

Sim points of 100% 

Sept 94.05 94.05 94.01 93.93 

20-year Notional GBt 

£50.000 32ndSOf100% 

Sept 123-03 123-07 121-25 122-02 

■ Latest av&tibte figures 



New Issue 


ECU 100,000,000 


J.P. Morgan & Co. Incorporated 


634% Notes Due 1991 


Bear, Stearns & Co. Inc 
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